MONTREAL 

Volume  id,  No.  24. 


CANADA 


MONTREAL,  FRIDAY,  NOVEMBER  14TH,  1930 


TORONTO 

10c.  A  COPY,  $3  A  YEAR 


Investment 
of  Savings  in 
Bonds 


Out  of  each  month’s 
income  careful  investors 
are  now  saving  a  pro¬ 
portion  for  investment 
in  carefully  selected 
bonds. 

Investment  suggestions 
^ill  be  sent  upon  re¬ 
quest. 

Address  our  nearest  office. 


A.  E.  AMES  &  CO. 

LIMITED  I 

I 

Businete  Eetabllthed  tSSi  | 

Toronto  MONTREAL  Now  York  j 
VancoMvor  Victoria  London,  Ens.  j 

ZllilNITlAr 
BE  REORGANIZED 


I  RUMORED  C.P.R. 
PLANS  FOR  BIG 
HOTEL  PROJECT 

Possib’e  Acquisition  of  Site  in ' 
Montreal  May  Lead  to 
Union  Station 

COMBINATION  STRUCTURE 

Location  Lends  Itself  to  Office 
and  Hotel  Building  With  Con¬ 
nection  Between  Station  and 
Hotel 

Clipcking  up  on  roernt  rumors 
that  Hotel  Statler  interests  had  pur¬ 
chased  the  block  of  buildings,  faced 
by  Osborne.  Catliedral,  l.asauche- 
tierc  and  Windsor  streets  respec¬ 
tively  The  Financial  Times  learns 
that,  the  area  extenriins  from  Os- 
I)orne  street  right  down  to  St.  .An¬ 
toine  street,  embracing  two  full  : 
blocks  down  Windsor  and  Cathedral: 
streets,  has  been  acquired  almost  ' 
wholly  by  interests  associtiled  with 
the  Canadian  Pacific  Pailway  Com- j 
pany.  | 

Heal  estate  circlc.s  suggest  that  | 
the  site  is  most  appropriate  for  tin  | 
office  and  hotel  building,  with  no  | 
conjunction  between  the  two  outside, 
of  a  connecting  tunnel  or  arcade.  In 
this  recpect.  the  Statler  Uuilding  in  | 
Boston  is  referred  to  as  ti  fitting  ex- 
iimple  of  what  could  be  carried  out 
to  advantage  in  connection  with  such 
a  project. 

The  union  of  interests  of  the  Cana¬ 
dian  National  and  the  Canadian  Paci¬ 
fic  Railways  in  one  of  the  most  com¬ 
prehensive  transportation  systems 


Sponsorship 


'i'hp  sponsorship  of  a  ronservative  banking  hmisc  of  large  experi¬ 
ence  is  the  first  essential  in  selecting  bonds  for  investment. 
Snell  sponsorship  means  a  eoinprehensivc  and  definite  system  of 
safeguards  for  investors  from  the  day  the  investment  is  made 
until  the  final  payment  of  interest  and  maturing  principal. 
Largely  as  a  result  of  this  policy  of  protection,  the  Harris 
Organization  has  as  its  clients,  not  only  all  classes  of  public 
institutions,  hut  also  a  large  list  of  private  investors  whom  it  has 
served  for  more  than  forty-eight  years. 


Harris,  Forbes  &  Company 

Limited  ' 


469  St.  John  Street 
MONTREAL 


C.P.R.  Building 
TORONTO 


RUSHING  WORK  AT 
SEVEN  SISTERS  TO 
RELIEVE  SHORTAGE 


Debenture  Financing 
For  Porto  R ico  Power 

The  Finiincial  Tlmc.s  underst.mds 
that  Ills  Porto  Rico  Railways  Com¬ 
pany,  .^ub.sidiarv  of  Inlernatioual 
Power  Company,  financing  will  pro¬ 
bably  take  the  form  of  $2,000,000  six 


EARNINGS  GAIN 
CONTINUES  FOR 
JAMAICAP.S.CO. 


SUSPICION  THAT  I 

TARIFF  MAY  BE 
MIXED  BLESSING 

Fear  Instabi.ity  of  Export  Trade 
and  Increase  in  Living 
Costs 

POLICY  NOW  CLEAR  j 

Revisions  in  Duties  Will  Be  Made 
by  Committee  of  Four  Minis- ! 
.  lers  With  Power  Taken  From 
the  House  I 

ot'nwn  nnrrnii  The  KInnnrInI  Time*. 

Ottawa.  —  There  are  beginning  to 
heard  whU'^pers  of  doubt  as  to 
whether  or  not  tlie  gtuieral  tariff 
policy  of  the  Bennett  government  in 
all  its  intricacie.s  is  going  to  l)e  that  , 
lastin.g  good  tliat  makes  a  business 
nation.  'I'lie  \\hisi>ers  are  not  so 
niiirh  regarding  niannfacjnring  and 
the  impetus  it  lias  uiidotihtedly  ri'- 
ceived  under  the  higlier  duties  an.l 
the  upward  revi.sion  generally  tliat  is 
to  take  place  early  in  tlie  new  year, 
lint  ratlier  the  offerl  wliich  tlie 
tariff  rhange.s  are  going  to  have  on 
'Canadian  export  trade,  the  instaliil- 
ity  of  tlie  .situation  broadly  and  tlie 
attitude  wbicli  the  liaiiking  worM 
will  jussiinie. 

I  All  trade  depends  for  its  success  , 


ARCHITECTS 

BUILDING 

(}%  First  Morteacp  Ronds 
JUKI  .May  1,  19jr> 

A  first  mortgage  on  a 
modern  It-storey  office 
building  loeated  on  the 
.soutlien.st  corner  of  Ileaver 
Hall  Hill  and  Dorche.«ter 
.street,  Montreal  .\s.,ets  of 
over  per  fl.nno  bond. 

Price:  OS  and  interest, 
to  yield  6.20  per  cent. 

MTEOD.\bUNG. 
Weir&Go.!  _ 

I IMITFD  .e- 

Royal  Bank  Bldg.,  Montreal 
Telephone:  Lanca»ter  0138 

Toronto  Hamilton 

London  Wmnipog 


Expect  Completion  of  Big  Newj,erest  requirements  would  Im  Sver- 1  f"?  J^®*"**®  j  tirroiilih' 'the  public 


Project  by  Middle  of 
Next  Year 

SITUATION  5ERIOUS 

Work  is  being  rushed  on  the  Seven 


Tariff  Relief  Granted  Knitting  Western  Caintda  Airways,  Limited. 


cr  evolved,  thc'linking  up  with  the  I  power  development  of  North- 


Industry  Gives  New  Lease 
of  Life 

Toronto  Bnrenn  The  l''lnnnelnl  Tlmea 

Toronto.  —  (Ireater  protection  by 
way  of  higher  fiiriffs  appears  to  as¬ 
sure  improvement  in  the  operating 
condition  of  tlie  textile,  silk,  wool 
Icn  and  knitting  mills  of  Canadii. 
Some  companies,  which  have  pjiss- 


and  Aviation  Corporation  of  Canada,  j'“: 
in  the  formation  of  a  largo  company  |  )’■, 


western  Power  Co.,  tlie  urgency  hav¬ 
ing  arisen  from  the  present  threat 
of  wiiter  shortage.  The  Financial 


to  he  known  as  Ciinadian  .Airways, 
(Continued  on  Page  3) 

Continued  Decrease 
Asbestos  Shipments 

The  monthly  data  of  shipments  I 


Times  leiirns  that  the  project  will  be 
completed  early  in  the  summer  of 
1!*31,  instead  of  much  later  in  the 
year. 

'I'hat  the  inimodiato  outlook  for 
Winnipeg  Flcetric  is  not  bright  is 
admitted  l,y  interests  rlosoly  as.so- 
cialed  willi  the  iiianagciiicnt  of  the 


od  about  four  times  by  current  earn¬ 
ings. 

C.N.R.  MAY  HAVE 
TO  CUT  DOWN  ON 
STEAMER  FLEET 

Many  of  Boats  Now  Obsolete 
and  May  Have  to  Be 
Abandoned 


Reflect  GrOMfth  in  Field  of  |mind  just  what  power  tlie  Bennett 
Service  i  government  lias  a.s.suniod  wlien 

- -  j  amendments  were  ma.(lo  to  tb'>  I'us- 

ADDS  NEW  COMMUNITY  I  toms  Act  last  .September,  there  are 

_ _  I  hints  that  all  is  not  as  well  as  it 

Approval  has  been  given  the  Ja- 1  in  the  fir.st  enthusiasm  for 

maica  Public  Service  Company  to!*^*^  PrcKiuced  in  Canada  lieraldiiig. 


ADDS  NEW  COMMUNITY 


supply  the 


Seriou.s  doiiht.s  are  being  raised  as 


INTER-CITY  COMES 
THROUGH  BAD  YEAR 
IN  HEALTHY  SHAPE 

Improvement  Looked  For  in 
Conditions  in  Industry  From 
Now  Onward 

EARNINGS  SATISFACTORY 


t  larendon,  a  N'g  .subdivision  of  .la-i*'’  -'Prions  will  lie  tlie  increase 

dSsti:"^sr::;;i:;^nf  "r'Ssis  i  .n  earnings  satisfactory 

D.  Bell,  president  of  the  company.  I  lieing  lowoied.  ;  , 

It  is  nlanneil  to  build  -i  tnnsniissinn  i  *”huiry  shows  that  some  liiiiihering  '  Although  Inter  »  ity  Western  Bake- 
liU  irlnrthe  pow^  Pa.ving  lower  wagixs  to  |  ries  has  been  through  one  of  the 

ton  so  that  electrical  energy  niayr"'^”'  *^hant.vnien  than  they  did  in  the!  hardest  periods  known  to  the  baking 
he  utilized ‘for  the  puinping  of  water  thP  CPnlury  and.  when  j  business.  (1.  C.  .Morri.son.  pre.sidenf, 

rrriin  wells  fi.r  irriP-Qfi.in  niirne,.e.,  house  rent  is  p.iHl,  there  IS  practical-  told  The  I  inanclal  rimes  tliat  he  hc- 


B.  W.  I.  LINES  PROGRESS 


cd  through  hard  limes,  arc  expected  n-om  the  Ashe.stos  District'  lurnish- I 
to  be  given  a  new  lease  of  life.  In  pfj  py  )|,p  railways,  indicates  the 
tome  ca.ses.  where  reorganization  is  rontiuuanco  of  the  falling  demand  | 
necessary,  more  propitious  rondi-  for  asb-.slos  fibre,  the  greatest  riir-  .  ‘  L.  , 


rahi.s  do  not  occur 


from  wells  for  irrigation  purposes. 

August  and  September  earnings 
are  ahead  of  last  year,  reflecting  the 


i  within  tlie  next  few  months,  it  is 
.es  *"P  pointed  out,  earnings  of  the  company 
demand  jlvii,  affected.  In  the  meantime. 
rsi  P'."' I  ^foiage  facilities  liace  been  provided 
I  which  will  ensure  a  steady  and  uni- 


neressary,  more  propitious  rondi-  for  ;isb''stos  fibre,  the  greatest  p"1‘- d, r-.,-iiiiir-'  i.-.-o  hnen  m-ovidod  ’’P"'  Passenger 
Hons  lor  taking  action  appear  near  tailnicnt  apparently  being  in  j ‘.ypj'p  „  HI  ei  sure  Vsteadv  and  un^i- 

'"Pn‘«  to  "’P  State.s.  ITices  to  be  replaced 

Zininierknit,  Ltd.,  which  is  in  tlie  are  lower  than  three  months  ago,  |  ‘ ,  .'o  el  st  ‘  ^mii  "lutter  tha 

hands  of  the  rereiver,  is  one  com-  and  have  reached  levels  below  tho.se  I  .  '■  "ounu  to  cm.  i  iiniii  Hiroiigh  th 

pany  that  may  be  rehabilitated,  un-  of  ir»25.  To  .some  extent  the  reduc- j  tawa,  will  have 

(ier  impending  more  favorable  aiis-  tion  in  prices  appears  in  lie  due  to, ! '*  '  oods  district  Financial  1 

picc.  Some  scheme  is  understood  the  offerings  from  Russia,  where  a  |  t''ovidc.s  tlie  basin  lor  the  Ilow  pointed  out 

to  be  under  way,  whercliy  release  new  mill  ha.s  licen  completed,  con- 1 tP*’  *'yo  Hie  Winnipeg  1‘''P''-  ,Pp^.  p.|,j  j., 

trom  receivership  will  he  worked  siderably  increasing  the  output  of  the  |  _"''po  ,  h’p  Northwestern  lower  (pp  j<(e.,mer.s  of 
out.  and  a  consolidation  willi  other  asbestos  mines  operated  by  the  So-  p  development  is  completed  p,pp|.  pountries. 


ly  nothing  left  to  feed  and  clothe  Heves  conditions  are  now  at  the 
\Tonien  and  cliildren.  This  has  ho- 1  lowest  part  of  the  cycle  and  should 
come  a  grave  problem.  When  costs  |.show  considerable  improvement  for 


,,  ,,  .' .  ,.  1., o„_  Pome  a  grave  problem.  When  costs  Isliow  considerable  improvement  for 

Whether  tlie  remaining  ships  oL  P  ,  „  .  '  ‘  J..  po  up  and  wages  recede  or  stand  the  balance  of  the,  company's  fi.scal 

the  (  anadian  .National  Steamships  ^  -  P‘  >  -  .  ^  ‘ '  still  hardship  cannot  he  avoideii.  i  vear  whii'h  ends  en  .lanuarv  .‘il.  1031. 

fleet,  that  is  ships  other  than  the ;  ihated  trade  between  Canada  The  su.spicion  of  instahilitv  is  re- |  Mr  Morrison  has  hut  rerenfly  re¬ 
new  passenger  liners  of  the  West  :  and  the  West  Indies  also  Pomted  f,pp,p^  j„  ,Pp  in^„i,.ipj,  j,pp  Ppi„p  j  .,f,p,.  extended  visit 


Indies  and  Faeific  Coast  fleets,  arej^  as  a  favorable  prospect  for  in-  ma^e  by  manufacturers  and  inipor-lto  the  various  hakerios  included  Ri 


I  lie  r  III. lilt  1,11  I  lint:,  ir,  iiiioi  iiit-u.  J‘!  . istier  or  .xaiionai  nevcniie  are  now  tiie  most  fiart  ol  Hl.iO.  Inter  (tty 

is  pointed  out  that  at  the  present!  'n  Kingston,  St.  Andrew  and  Spanish  so  wide  that  Importers  fear  the  nut-  Western  Bakeries  showed  not  earn. 


rlth  tho 
ch  have 
est  for 
r  nty 


Canadian  mills  cousiimniated. 


!  viel  Uovcrnnicnl. 


(Continued  on  Pago 


time  they  can  sc.  •cely  compete  with  i  Town,  and  the  electric  light  and  come, 
the  steamers  of  other  cor’panies  and!  power  and  Ice  business  in  Montego  clause: 
other  countries.  i  Buy.  It  also  owns  the  tramway  “in  t 


UP.  Hero  is  the  momentous  ings  for  the  first  eight  months,  .avail- 

I  ahVi  for  bond  interest,  sufficient  to 
In  case  of  new  or  unused  goods  .  cover  reriniroments  for  the  full  year- 


I  If  Ottawa  decides  not  to  replace  system  in  Kingston  and  St.  Andrew,  value  for  duty  sh.iill  not  he  less  than  I  During  ths  past  few  weeks  a  sillght 
these  remaining  ohsolcte  units,  they  Discussing  activities  in  .lamaica,  the  actual  cost  of  production  of  sim- 1  improvement  has  been  noted  in  their 
will  have  to  be  abandoned  and  their  Mc-  Bell  said  that  trade  agreements,  liar  goods  at  the  date  of  shipment  operations,  and  .slioiild  this  iniprove- 
tradc  routes  discontinued.  This  implemented  by  regular  slcamship  to  Can.ada  plus  a  rea.sonable  advance  m"nt  he  maintained  (he  company 
would  limit  the  Canadian  National  service,  have  opened  a  ready  market  for  selling  cost  and  profit."  „„(  only  cover  its  bond  inter- 

Stcamships  activities  to  the  West  In-  for  the  island's  bananas  in  Canada.  This  power  makes  olenr  what  the  osl.  hut  .-Oiow  a  substantial  surplus, 
dies  and  (he  Pacific  Coast.  Since  He  remarked  that  the  way  was  now  policy  of  the  government  is  to  be  in  1112;  of  the  Woods  Com- 

I  there  is  room  for  expansion  along  Paved  for  commerce  in  citrus,  an  tariff  matters.  Tho  o-ld  practice  of  pany  Limited,  one  of  Canada'.s  oldest 
these  other  trade  routes,  to  Australia  industry  with  great  possibilities  ,  Canadian  parliaments  to  make  tariffs  1  largest  milling  companies,  form- 
for  example,  it  would  seem  a  shame  "'hich  up  to  lately  was  entirely  unde-i  on  the  floor  of  the  House  is  gone.  It  Inter  City  Baking  Company,  Lim- 
(Continued  on  Page  6)  veloped.  I  is  stated  that  that  .sort  of  thing  has  wliich  operates  plants  in  Fast- 


(Continued  on  Page  6)  veloped.  I  is  stated  that  that  .sort  of  thing  ha 

- — - -  ‘‘Tourist  trade,  too,  is  a  factor  in  |  (Continued  on  Page  .5) 

HIT  nnn/irnn  nr  im?  growing  prosperity  of  the  conn- 1  —  - ^ 

NAT.  GROCERS  PLAN  fMpR  OUTLOOK 

REFUND  PREFERRED  STEEL  WARES 

- -  West  Indies  is  far  superior  to  other 

Work  on-Scheme  to  Replace  8%  resorts,  Uecause  of  its  more  even  rT“oi  r  t- 

Isjue  Wilh  Lower  Divi-  'en.per.lure.  -  Expect  ^rket  Oear  of  Euro 


I  ((.‘ontinued  on  Page  .5) 

IMPROVED  OUTLOOK 
GEN.  STEEL  WARES 


Operating  Gain  By 
Goodyear  Cotton  Co. 


.  J  c.  1  - -  pean  Goods  With  Reflection 

I  - !  Operating  Gain  By  on  Operations 

Toronto  Iliirrnu  The  FInnnrInI  TImot  |  - -  ” 

Toronto. — -National  Grocers,  Ltd.,j  \SOOayear  ^OltOn  ^O.  '  Early  spring  of  next  year  should 

S%  preferred  stock  have  been  bid  up  |  -  j  see  a  substantial  stepping  up  in  op- 

sharply  of  late,  current  hid  being!  Revision  of  tariff  dues  on  textiles  |  erations  of  General  Steel  Wares, 
lO.S.  Strength  in  this  issue  is  at-|  is  reflected  favorably  in  the  incroas- !  T.imited,  aecording  to  an  official  ol 
tributed  to  tho  niaturing  of  a  planjed  capacity  of  the  Gnodye.ir  Cotton!  the  rompany.  Inventories  are  he- 
for  the  railing  of  this  stock  andtho  ('ompany,  St.  Hyacintho,  a  subsid!- i  ing  kept  down  to  a  iiiinimiim,  with 
issuing  in  'its  place  of  a  lower  divi-  ary  of  the  Goodyear  Tire  and  Rub- j  consequent  savings  in  ovf'iiirad 
dend  paving  preferred  stock.  |  her  Company  of  Canaria,  Limited. '  charges. 


I  ern  Canada  at  Hamilton,  Toronto. 
Ottawa  and  .Mnntieal. 

To  round  out  its  retail  outlets 
from  Montreal  to  the  Pacific  Coast. 
Lake  of  the  Wooils  acquired  control 
of  nine  well  established  lu'keries  in 
We.stern  Canada  during  ini’H.  and  last 
-May  eonsolidateil  them  into  a  seeend 
tiakery  suhsiiiiary.  namely.  Inter  City 
We.stern  Bakeries,  l.iniited.  Manage¬ 
ment  of  this  new  suli.s'idiary  is  very 
(Continiie.i  on  I'nge  71 

Further  Expansion 
National  Breweries 


tributed  to  tiio  maturing  ot  a  pianjea  capacity  ot  tne  (inoctye.ir  cotton;  ine  rompany.  inveniories  are  no-  National  Breweries.  Limited,  have 
for  the  railing  of  this  stock  andtho  Company,  St.  Hyacintho,  a  subsid:- i  ing  kept  down  to  a  iiiinimiim,  with  roecntly  acquired  additional  storage 

issuing  in  'its  place  of  a  lower  divi-  ary  of  the  Goodyear  Tire  and  Rub- j  consequent  savings  in  ovi  i  hrad  '  space  by  the  piirehas"  of  ,1,  R.  Mc- 

dend  paving  preferred  stock.  her  Company  of  Canaria,  Limited.  '  charges.  Icaig's  gara.ge  bnihiing.  721  St.  Paul 

In  view  of  the  greatly  improved  Work  is  now  under  way  for  bring- 1  Once  the  flo.iting  supply  of  for-  street  west,  oiipo-site  Dawes  Brew- 
position  of  the  company  and  its  aug-  ing  the  total  nnnih'r  of  spind-’es  ,  eign  iiicreliandise,  similar  to  the  (.ry.  for  .$1S."),000  in  casli.  It  is  iin- 

mented  earning  power,  it  is  felt  that  from  15,280  to  41.436.  1'he  plant!  lines  nianufaetured  by  General  Sieel  deVstivid  tliat  the  top  floor  of  the 

an  S  per  cent,  stock  is  out  of  place  will  (urn  out  fabric  for  automobile  Wares,  Limited,  has  liecn  disiiosed  ,  building  will  lie  ii.sod  for  storage  pur- 


in  its  capital  structure. 


"I  BELIEVE  IN  CANADA."  This  is  still 

■  the  simple  creed  of  the  far-sighted  Can¬ 
adian.  The  fundamental  soundness  of  our 
country  cannot  be  challenged.  Men  of  vision 
look  ahead  to-day  with  confidence. 

During  the  'twenties  of  the  present  century 
we  experienced  a  decade  of  unusual  growth; 
this  was  but  a  foretaste  of  the  development 
bound  to  take  place  during  the  'thirties  and 
'forties. 

Make  the  most  of  present  r'v-ia 

opportunities.  Have  faith  v 

in  Canada.  Invest  in  her  / 
future.  /  *1 


ahi 


NESBITT.  THOMSON  S’  COMPANY 


LIMITED 


OFFICES: 

Montreal 

Quebec 

Ottawa 

Toronto 

Hamilton 

London.Ont. 

Winnipeg 

Saskatoon 

Victoria 

Vancouver 


355  St.  James  Street  West,  MONTREAL 


$200,000 

City  of  Saskatoon 

5%  Bonds 

$100,000  due  November  1st,  1940 
100,000  due  November  1st,  1960 

Principal  and  half-yearly  interest  payable  In 
Toronto,  Montreal,  Winnipeg,  Vancouver  and 
Saskatoon.  Denominations:  $1,000  and  $500. 

Saskatcion  is  the  commercial  and  dis¬ 
tributing  centre  of  the  vast  wheat 
growing  area  of  central  Saskatchewan, 
and  is  also  growing  in  importance  as  an 
industrial  centre.  Its  population  in¬ 
creased  from  25,739  in  1921  to  its 
present  total  of  45,000  (estimated)  in 
1930. 

Prices: 

1940  Maturity — 100.75,  yielding  4.90% 
1960  Maturity — 101.50,  yielding  4.90% 
(Plus  accrued  interest  and  transfer  lax) 


Wood,  Gundy  &  Company 

Limited 

S60  St.  James  St. — Montreal — Tel.  Harbour  2131 

Toronto  Montreal  Winnipeg  Regina  Calgary  Vancouver 
London.Ont.  Hamilton  Ottawa  New  York  London,  Eng. 


I  »>f  by  Canadian  dp.-ilris,  it  i.s  ox- 1  pose.^  and  tho  lower  floor.-^  for  hoil- 
.  i  ported  that  there  will  he  a  stiiiiii- 1  crs. 

I  lated  demand  for  the  hniiie  product.:  Ciirreiit  sales  are  at  eonsi.stent 
!  Recent  legis-lation  has  been  henefi-  i  high  levels,  and  even  though  ehanges 
i  chaneo  In  compete  with  a  fairer  j  miglit  neciir  in  tlie  IS1I1  Amendment 
I  rial  to  tho  eonipaiiy.  giving  it  a  I  a  cross  the  liorder  there  will  he  no 
'measure  of  success  than  was  possl- 1  approciatile  <lrop  in  turnover.  In 
I  with  products  of  Central  Kuropeaii  :  lliis  regard,  it  is  intere.sting  to  note 
I  bic  when  the  market  was  flooded  j  th:it  the  iiiiporlanee  of  the  Fnited 
’  oountries  wlierc  wages  are  poor,  and  j  States  market  is  negligible,  as  mea- 
I  the  standard  of  living  niueh  he- 1  sure.s  were  adopted  to  prevent  as  far 


low  that  of  Canada. 


Index  on  Back  Page 


i  as  possible  suf-li  export  stiipmenls. 
I  'i'lie  rceeiit  expansion  jirogramme 
I  which  has  lieeu  virtually  completnl 
IshouM  have  a  (onstruetive  influence 
on  future  profits. 


Public  Utility  Investments 

'riic  securities  of  establislicd  light  and 
power  companies  olTer  attractive  oppor¬ 
tunities  for  investment,  dhey  are  in 
stroni;  demand  at  current  prices. 

Our  olfcriiij^s  of  I’uhlie  Utility  bonds  aiul 
preferred  shares  are  representative,  and 
^ive  substantial  yields.  W’c  shall  be 
}.;lad  to  submit  particulars  upon  request. 

Royal  Securities  Corporation 

Limited 

244  St.  James  Street,  Montreal 

H Arbour  3121 

OfTVees  iti  principal  cities  thr9U‘;h3Ut  Can'iia. 


THE  FINANCIAL 


The  Bank  of  Montreal  in 
constant  and  helpful  contact 
with  hundreds  of  thousands 
' j^i||!ii  of  customers  throughout 
1 1  Canada  and  in  other  parts 
l!  of  the  world. 

BANK.OF  MONTREAL 

Established  l8l7 

'  TOTAL  ASSETS  IN  EXCESS  OF  $800,000,000 


IpEND  OREILLE 
;  POWER  PROJECT 
I  LARGEST  IN  B.  C. 

I  0am  to  Impound  River  Will  Be 
Greatest  in  Canada — 365 
Feet  High 

1 75,2(KrHrPrOUTPUT 
Original  Scheme  of  2  Dams 


TIMES.  MONTREAL;  NOVEMBER  14.  1930 

Changed  Economic  Conditions  Give 
Impetus  to  Customer  Campaigns 

National  Electric  Light  Association  Reports  Decided  Revival  in 
Activities  During  1930— Effect  of  Market  Crash  on  Utilities 
HigUy  Gratifying — Holders  of  Utility  Securities  Outnumber 
All  Others 

The  report  of  the  customer  own-  But.  of  course,  there  arc  new 
ership  committee  of  the  National  trends  in  business  financing  today 
Electric  Bight  Association  shows  a  which  customer  ownership  along 
sharp  decrease  in  customer  owner-  with  every  other  system  must  meet, 
ship  activities  during  1!)2!),  bringing  There  is,  for  example,  the  invest- 
down  the  volume  of  securities  sold  ment  trust  which  has  developed  quite 
to  about  the  basis  of  1922,  or  44%  extensively  since  customer  owner- 


Do  You  Ever  W orry? 

• 

Don’t  let  the  safety  of 
your  Securities  and 
Papers  of  value  worry 
you.  Just  gather  them 
together  in  a  Safety  Box 
in  our  vault. 

We  are  glad  to  relieve 
you  of  this  worry  with 
less  cost  to  you  than  the 
price  of  a  daily  paper. 

3$S 

IMPERIAL  BARK  OF  (ANADA 

HEAD  CPPICE  TORONTO 

I  Capital  and  Reserve  $1 5,000,000  I 


Frank  A.  Rolph,  President  Sir  James  Woods,  V'lce-President 

A.  E.  Phipps,  General  Manager 

210  BRANCHES  THROUGHOUT  CANADA 


TRUSTEES  —  EXECUTORS  —  ADMINISTRATORS 
TRANSFER  AGENTS  —  REGISTRARS 

The  great  majority  of  business  men  are  now  convinced  that  the 
welfare  of  thtir  families  will  beet  be  assiired  by  appointing  a  TRUST 
COMPANY  to  administer  their  estates  either  alone  or  jointly  with  a 
member  of  the  family  or  a  friend. 

Yon  have  spent  the  best  years  of  your  life  building  up  a  heritage  for  the 
protection  and  comfort  of  your  loved  ones.  Make  assurance  doubly  sure 
by  appointing  as  your  executor 

PRUDENTIAL  TRUST 

,  COMPANY,  LIMITED 

Hoard  of  Directors  . 

Brig-Gen.  G.  ERIC  McCUAIO,  President 
Rea.  FRANK  CARREL.  M  L  C  .  HENRY  N.  CHAUVTN.  K.C.,  V!<».Fres4$«t« 
PAUL  GALIBERT  A.  GOURDEAU  R  IX>CKF.  Col.  J.  S.  G  MEAKA 
Col.  D.  M.  ROBERTSON  G.  H.  COOK 

Goeral  Mwuger;  FRANK  S.  TAYLOR  Ser.-Tre**.:  ALFRED  HALL 

Head  Office:  455  ST.  JOHN  STREET,  MONTREAL 

Pranchet  and  Agencies: 

TORONTO  V^Nroi'VK.n  FnviOVTON  RFGrNA  HALIFAX 
and  !X.fM»ON.  KNO..  I  tl  MnnrRaIr,  E.C.  2 


Win.  St.  Pierre  Limited 

Gentlemen's  Tailors 

Siiilc  l-r.,  nil  I  loor,  >r<  Ril(Iiic  &  Itliick  Building 
14.34  St.  Catherine  Street  West 


i  Abandoned  to  Be  Superseded  under  the  peak  of  1927.  The  1929  ship  made  it.s  advent  in  1914  and 
By  Present  Plans  —  Reeves,  total  individual  sales  reported  were  there  is  the  holding  company  which 
I  AA  r»  ij  r\  Aim  87,498  and  the  number  of  shares  of  has  como  to  stay,  although  it  has  not 

!  IVlcLFonald  Ueveiopmeni  /^m  involved  1,447,853.  However,  yet  completed  its  run  of  the  gamut 

i  — - - 1  despite  this  sharp  decline  in  the  of  public  criticism  and  political 

Vaucoaver  Bureau  The  FUia«ciaiTiBi«a  volume  of  securities  sold  there  was  harassing.  It  has  come  to  stay  be- 
Vancouver. — Definite  plans  for  the  an  increase  of  25,371  customer  own-  cause  it  has  proved  to  be  essential  to 
*  Pend  Oreille  power  development  of  ers  in  1929.  the  large-scale  development  of  pub- 

T>nwor  je-  T.Ieht  Before  any  premature  judgments  lie  utilities  as  well  as  other  indus- 

I  Company  show  that  it  will  be  easily  jng  ^  customer  ownership,  it  should  “While  these  prevailing  trends 
the  largest  hydro  programme  ever  be  stated  that  the  reason  for  the  may  cut  down  customer  ownership 
undertaken  in  British  Columbia.  The  falling  off  in  1929  is  very  plain  and  in  other  industries  there  are  special 
.  .  dam  to  be  constructed  to  impound  simple.  It  is  that  the  public  utilities  forces  which  should  keep  customer 
”  '  the  river  will  be  btv  far  the  largest  financed  most  of  their  equity  require-  owner.ship  alive  and  flourishing  with 
i  1..  f-o-oao  fppt  from  ments  by  common  stock  issues  in-  the  utilities.”  This  is  wisely  pointed 

i  L  viv'lf  Of  preferred  stock.  For  the  out  by  the  customer  ownership  com- 

me  r  e  o  .  most  part,  it  is  preferred  stock  which  mittee.  This  is  true  because  cus- 

;  The  plans  provide  for  the  produc-  jg  gQjd  Ijjg  customer  ownership  tomer  ownership,  from  the  very  first, 

tion  of  175.200  horse  power,  which  is  bases.  Phirthermo-re,  reports  thus  ha.s  been  more  adapted  to  public 
far  greater  than  any  power  develop-  far  received  at  headquarters  of  the  utilities  than  to  any  other  kind  of 
;  ment  in  the  province.  The  extent  National  Electric  Light  Association  industry.  It  is  as  the  committee 
I  of  this  potential  output  on  the  Pend  indicate  a  very  decided  revival  of  says,  an  operating  management  func- 
I  Oreille  may  be  judged  by  the  fact  the  customer  ownership  activities  tion,  so  far  a.s  the  public  utility  is 
I  that  the  giant  Bridge  River  initial  during  1930-  This  is  logically  ascrib-  concerned,  more  than  it  is  a  flnan- 
!  development  of  the  B.  C.  Electric  cd  to  changed  economic  and  finan-  cial  management  function. 

:  Railway  interests  will  produce  70,900  cial  conditions.  A  substantial  part  The  fact  is  that  while  customer 

;  horsepower.  I.,ater,  however..  Bridge  of  the  new  capital  going  into  con-  ownership  has  served  the  utilities 

I  River  can  develop  much  more  power  struction  this  year  will  be  raised  most  valuably  as  a  means  of  junior  j 

as  it  is  required.  The  great  Stave  through  customer  ownership  distri-  financing,  raising  money  for  new  dc- 

River  plant,  of  the  B.  C.  Electric  has  button  of  preferred  stock,  according  velopmcnt.  it  has  also  soi*»d  and 
!  an  output  of  about  90.000  horse  pow-  to  the  customer  ownership  commit-  will  confinuc  to  serve  as  a  splendid 
;  er  and  the  present  development  at  tee.  means  of  developing  and  maintaining 

Ruskin  i.s  under  50,000  horse  power.  Very  naturally,  the  stork  market  wholesome  public  relations  and  in  , 
A.S  the  tVest  Kootenay  Company  is  ^''^sh  in  the  autumn  of  1929  had  it.s  this  lies  much  of  its  economic  value 
now  developin'^  lO"  000  horse  power  on  the  customer  ownership  for  the  utilities  as  well  as  their  cus- 

'by  113  three  prant.s'on  the  Kootenay  Phase  of  utility  finiuicing  as  on  every  tomers.  . 

River  the  I’end  Oreille  unit  will  ”*her  phase  of  mdu.strial  financing  I  his  country  is  deeply  indebted  to 

imoro’than  double  its  entire  output  f"*-  <7  (h;yclopmcnt  of  | 

there  In  addition  a  new  niant  to  public  following  this  .-^fnek  customer  ownership.  It  has  proved; 

produce  '{^orhorse  now^r  ?s  being  collapse  was  highly  gratify- [an  invaluable  agency  in  leaching  | 

I  nr  f-.hit=hrH  f.n  tUn  Knntrnav  now  utilitic.s,  for  it  Icft  them  in  ;  people  how  to  save  and  how  to  in- 

j  established  on  the  Kootcna>  now.  *  splendid  position  to  carry  on  their  I  vest,  fortifying  the  rank  and  file  ot  | 

,  The  plan.s  submitted  by  the  West  customer  ownership  distribution  of  small  invostor.s- against  the  rapacities  I 
Kootenay  Company  show  a  dam  of  junior  securlies.  i  of  the  blue  sky  fakers-  ^Moreover. ! 

■  365  feet  in  height  capable  of  im-  The  fact  is  that  while  detailed  it  has  done  more  than  any  other  one  i 

pounding  the  entire  flow  of  the  Pend  methods  are  constantly  changing,  i  thing  to  increase  the  wide  distribii- 1 

Oreille,  hack  to  the  international  the  main  principles  on  which  ens- Oion  of  holriing.s  in  the  public  iitili- 1 

I  Iwjundary.  That  is.  tbo  water  will  tomer  ownership  was  launched  still  j  ties.  It  has  given  to  them  (he  phase! 

be  virtually  level  from  the  top  of  the  prevail.  That  of  course  can  mean  !of  popular  ownership.  | 

^  dam  to  the  boundary.  This  dam  will  just  one  thing:  That  it  was  properly  The  holders  of  public  iifllify  seen-  | 

j  stand  at  Cedar  Creek,  near  the  point  begun  and  that  it  has  met  the  test  j  rlties  outnumber  an.v  o-lher  single! 
j  where  the  Fend  Oreille  empties  into  of  time.  As  a  matter  of  fact  sinee!  group  of  seeurity  bnlders  with  the' 

I  the  Columbia.  the  rise  of  customer  wnership  the  I  possible  exception  of  those  who  hold  [ 

;  This  scheme  has  been  submitted  country  has  gone  through  several  |  governincnt  bond.;.  At  one  time,  the  i 
;  in  place  of  the  original  project  K>-  financial  stringencies  and  riislomer  |  latter  was  the  larger  in  number,  but  | 

:  which  the  company  would  have  in-  ownership  baa  stood  up  under  every  i  we  question  if  that  is  true  today. 

I  stalled  a,  dam  of  1,50  feet  at  Cedar  of  them  and  is  stronger  totlay  j  fustonier  ownership  wc  may  be  j 

.^-rcek  and  another  of  165  feet  at  than  it  ever  was.  I  very  sure  is  here  to.  sta.v.  | 

-!  Seven  Milo  Creek.  '  | 

i-SiessH-Es  TWIN  cirr  rj.  no  decision  in 
'=S“S->s;-;s  assessed  vauie  poorpariirre 

iSrSHH""  cot  510,500,000  Ci.  POWER  DEAt: 

j  pleted.  however,  have  convinced  en-  .  .  - 

j  gineers  that  a  footing  can  bo  ob-  Will  Mean  a  Savin^t;  in  Taxes  Absence  of  Sydney  Representa- 
I  lained  for  tho  365-foot  dam.  but  fur-  This  Year  of  About  lion  Holds  Up  Proceedings 

j  Ursine  t'li'^Keeiro  metb^rd^^o/'^co^n: ,  $300,000  -Anolbe^Conference 

I  nlenrcalls  ^or^'he”  dh  JrsMon  |  MAY  EARN  $5  A  SHARE  A  VITAL  QUibTION  I 

j  cubic  feet  of  water  per  second.  This !  -  —  -  .  .  _  _  . 

I  will  be  .sufficient  to  develop  175.200  |  Toraalo  Buresa  The  Flnanrlnl  Time*  Mnrlllmr  Ilnrrnii  The  I'inanrlal  Time* 

I  horse  power.  Iwil  if  a  grealer  flow  I  Toronto  — The  Twin  City  Rapid  j  Halifax.  N  S.  No  decision  has 


NO  DECISION  IN  : 
POURPARLER  RE  i 
C.B.  POWER  DEAL 

j 

Absence  of  Sydney  Representa¬ 
tion  Holds  Up  Proceedings 
— Another  Conference 

A  VITAL  QUibTION  ; 


i|  I,*,,,  OT-  1,11,.  It  rt.  iiuw  1  Tj,  — ,  i,T,  1  HI  I  II  V  ii(i(iiuj  Halitax,  N.S.  imi  uccimihi  nas 

I  I  can  bo  obtainerk  thon  if  will  bo  pns-  Transit  i  ompany  has  been  granted  ;i !  .'ci  bcon  arrived  at  anent  the  muiTi 
I  sihio  to  incrca.se  thi.s  output.  En-  reduction  of  .1!|0..5nn,nno  in  asses.scd  j  mooted  power  iiropo.tiifion  in  Cape 
!  gineers  believe  that  a  siilistanlial  ad-  value  of  the  yt.  Paul  and  .Minneapo- j  Breton  and  (he  conference,  of  sev- 
!  ditional  amount  may  bo  obtainodlBa  Stroot  Railways,  for  1930,  liy  tlio|oraI  intoresis,  tiold  at  S.vdnoy.  did 
I  from  the  river  without  interfering  |  State  Tax  Commi.ssion.  [not  achieve  any  result,  absenco  of 

:  with  its  level  soiitli  of  tho  interna--  Tho  Financial  Times  is  infnrmcdj  representatives  of  the  city  of  Syd- 
:  tional  boundary.  |  reliably  that  Ibis  reduction  in  as-[nry  making  :i  decision  impossible. 

N  irtiially  all  the  power  developed  I  sessed  value  will  me.'iii  .i  sav'iig  in  |  Tri  a  certain  extent  the  position  y.vd- 
I  on  the  Pend  Oreille  will  be  needed!  taxes  for  this  year  of  aliOut  $300. -|  ney  takes  in  the  matter  will  have  a 
i  for  tlie  ferfilUer  plant  of  the  ('on-' 000,  and  that  this  saving  wili  Im j  determining  influence. 

;  .scdidalfd  .Mining  &  Smelting  Com-  carried  through  to  profit  and  loss,  j  'I'Pf.  Ainsleo  hydro  project 

:  pany  at  Trail,  now  under  con.struc-  The  change  appears  to  assure  forj^vas  discussed  feV  .sonic  hours,  the 
I  lion.  Twin  <  ity  net  income  for  1930  I'Jih- j  speakers  including  flic  chairman  of 

Monnwiiile  the  application  of  the  stanfially  in  excess  of  tho  -pr  divi-,  jpf.  Nova  Scotia  iViwer  <  ommissioii. 


No  decision 


speakers  including  flic  chairman  of  j 
the  .Nova  Scotia  I’ower  ('ommissioii. 


I'.rlu.  .  II  lli^lv  j)  and  .Mavkay  Hl.s. 


Tcl.  uptown  1495. 


Montreal 


[Reeves  McDonald  .Mining  Company  dends  per  annum  on  flic  common  !  nou.  j-'red.  Fraser;  H.  .t,  Kellcv. 
for  power  riglits  on  the  Pend  Oreille  slock  that  had  been  paid  ii.p  nni ii  | -rtioral  manager  of  the  Dominion 
I  ha.s  lieen  refused  and  its  fees  return-  recently.  Recently  the  directors  dc-  . steel  and  Coal  Corporation,  W.  M. 
.  cd.  T(  i.s  understooft  this  w'as  done  cided  to  pay  dividends  on  the  coin-  manager  of  the  Cape  Breton 

I  with  the  consent  of  the  company,  nmn  in  script  in  lieu  of  cash  on  the  i.;ioct ric  Company;  .Rdm  Baning- 
I  which  is  now'  applying  for  rights  on  basis  of  4%  per  annum.  i  jircsidcnt  of  the  Associated 

!|hc  Salmon  River,  a  tributary  of  tho  1"  *he  year  1929  the  company ,  „f  Trade  of  Cape  Breton, 


i  ‘  ^  inoA  nient  but.  at.  prosent,  he  could  not 

Higher  Output  For  :  w»  S.iT'ii’.b  ,i,c  '„c« ! •»; Z  ‘'iS: 

Porto  Rico  Power  I  ZrSSl  I  —  S",?,  'hj'!,  I’' 

liidrin'-  from  renortu  onvorine- '  rr’V ^  iso  k*  •  'r'  ^T'  MbP  method  of  distribution  after 

Juaf,in»  irom  reports  coveiing|ing  off  taxes  on  the  basis  of  tlic  „ 

current  operations  of  its  Porto  Ri-  higher  assessed  value  of  proper-  li(5  able  to  „ivc  cou- 

can  subsidiary,  the  earnings  of  Por-lties.  sidoialion  as  to  the  .source  of  the 

to  Rico  Power  Company.  Ltd.,  will!  Let  it  be  assumed  that  net  income  the 

j  this  year  show  a  material  increase. !  for  .1930,  before  making  allowance  /k  i  meeting  because  of 

!  While  gross  revenue  reflects  the i  for  reduction  in  taxes,  will  he  20 
normal  growth  of  the  system,  it  is  per  cent,  less  than  in  1929.  This  '['Hh  the  Royal  Securi- 

understood  that  operating  economies  would  mean  a  reduction  of  $251,000  ^^“7® 

are  resulting  in  a  greater  .proper-  ot  $1,004,000.  Add  to  this  the  *^anadian  interests  as  to  the  matter 
I  Donate  improvemtnt  in  net  earn-  $300,000  saved  in  taxes,  and  net  of  then  taking  over  the  distribution 


scr  suggested  Hie  calling  of  an¬ 
other  conference  when  the  city  of 
Sydney  had  made  up  its  mind  a.s  to 
the  nietliod  of  distribution  after 
w’hicb  it  would  be  able  to  give  cou- 
sidoralion  as  to  'the  source  of  the  I 


of  their  taking  over  the  distribution  | 
plant  of  the  Cape  Breton  Electric  I 


2H'.  iiz . $4.00 


Hoxv  to  Assist  tKe 
Digestion 

The  most  dictatorial  digestion  is  open  to  argument  if  you 
oniy  select  the  right  argument.  Thus,  many  a  man  has  found 
a  virtue  in  "White  Horse”  taken  just  before  or  just  after  lunch 
or  dinner.  And,  of  course,  you  know  that  "White  Horse” 
■Whisky  is  non-gouty. 

"White  Horse”  is  so  richly  matured,  so  safe  and  so  sound  and 
so  certain  in  the  good  it  does.  A  more  genial,  mellow  and 
delightful  whisky  does  not  exist. 

D18TIUED.  BLENDED  AND  BOTTtED  IN  SCOTLAND 


I  ings.  Through  completion  last  fall]  would  be  $1,304,000.  Subtracting  me  v ape  uieion  r.ieciiic 

i  of  the  Rio  Blanco  hydro-electric  de-  from  this  $210,000  for  preferred  di- 1 

!  velopmcnt,  operation  of  the  steam  vidend  and  $1,094,000  would  be  leftj  Cape  Breton  is  yet  in  the  midst 
'  plant  in  San  Juan  has  been  reduced  applicable  to  the  common  stock.!  of  power  discussions  and  so  far 
j  with  the  result  that  substantial  sav-  to  $4.98  per  share.  I  as  outward  signs  arc  apparent,  no 

I  ings  in  operating  costs  have  been  ef-  _  [decision  on  the  matter  is  yet  in 

i  fcctcd.  I  I  n  0  D  Kii'ii  'sight.  As  has  been  previously  stat- 

i  During  the  nine  months  ended  |  NaSnWaak  P.  &  P.  Mill  i  cd,  it  has  been  advanced  that- were 

I  .September,  1930,  the  company’s!  Future  Not  Honeful  I  Ainslce  dcvelopinent  de- 

I  plants  generated  a  total  of  26,425,-  *  H'^*“‘icidcd  upon,  it  might  be  feasible  toj 


;  .September,  1930,  the  company’s  Future  Not  Honeful  Ainslce  development  de- 

I  plants  generated  a  total  of  26,425,-  *  cided  upon,  it  might  be  feasible  to 

540  kilowatt  hours,  compared  with  „  ZT  ^  sell  a  lot  of  the  surplus  energy 

23,.505,8S0  k.w.h..  for  the  correspond-  Bureau  The  F  inonelai  Time*  , herefrom  to  Prince  Edward  Island 

ling  period  of  last  year,  represent-  „  ,  ^  ®  .Nashw-aak ;  (g  be  transmitted  across  Northum- 

!  ing  an  increase  of  over  12  per  cent.  and  Paper  Mill  here,  the  But- 1  bciTand  Straits  by  means  of  a 

'Gross  earnings  for  the  12  months  of  the  local  Board  of  1  fade  ■ 

ended  August  31  last  arc  reported  ^  . - 

as  $1,563,969,  compared  with  $1,-  is  very  regrettable  that,  oot-  d  T  i  L  T 

.500,195  for  the  calendar  year  1929,  withstanding  the  exceedingly  gener-  N.  B.  Telephone  lo 
while  operating  expenses  were  re-  attitude  of  our  Provincial  Gov-  Instal  Dial  System 

duced  to  $857,483.  a.s  compared  with  ernment  and  city  fathers,  and  every  |  luhuu  oysiem 

$915,328,  leaving  net  available  for  in-  effort  on  the  part  of  our  board,  fhei 

forest  and  depreciation  of  $706,486,  Prospects  for  the  continuance  of  Maritime  Bureau  i  i.c  i.innuoUl  Time* 


as  against  $634,867. 


\Public  Utility  Earnings 


JAMAICA  PLBI.IC  SEnvit'M, 

1930  19 

September — 

(tros.s  earnings  ..  ..  $i;5.29S  $60 

>>t  earnings .  26,33.'!  23 

Snip,  after  cbarge.s..  16.615  18 

12  nioplhs  ending — 


this  industrial  landmark  arc  rather  Saint  John. — The  New  Brunswick 
discouraging;  at  least  so  far  as  can  : 'fclephone  Company  anno-unccs  a 
now  be  seen.  The  wood  costs  ofj  beginning  in  the  residental  section 

-  mills  on  the  Pacific  coast  are  just  of  the  city  of  the  installation  of  tho 

IffS  j  one-half  what  they  are  here;  |  dall  system  following  its  satisfac- 

^  and  such  geographical  or  other  ad-|  (oi-y  working  out  in  the  business 
— — *  vantaps  as  we  may  possess  are  not  districts.  A  block  of  some  1,800  lines 
K.  sufficient  to  compensate  in  a  mea-  with  about  2.400  terminals  serving 
sure  rendering  competition  possible,  residences,  has  been  allotted  for 
However,  the  company’s  officials  jpe  present  installation  and  it  is 
60,381  are  earnestly  co-operating  with  the  likejy  that  the  system  in  the  rcsi- 
brains  here  in  an  effort  to  save  dential  district  will  be  gradually 
’  the  situation,  so  that  while  Hie  out-  extended.  TTic  first  dial  tclepiionos 
look  i.s  not  bright,  it  is  not  yet  viei'c  installed  here  in  1929  and  there 


itrns.s  rarnmg.s  . 
Wl  rai'iiing.'i  ..  . 
Siirp.  afii'i'  rliargo 
The  above  flijur 
Kterllng  at.  the  i 
the  £1. 


-.'.u  '  ii-Ti-  la'sfij  brains  nere  in  an  eiioii  to  save  dential  district  will  be  gradually 

'  '  the  situation,  so  that  while  llic  out-  extended.  TTic  first  dial  tclepiionos 

; — _  look  i.s  not  bright,  it  is  not  yet  viei'c  installed  here  in  1929  and  there 

liavo  licen  extensions  since  then.  It 

.  .$R2i',768  $746,929  - - - proposed  to  change  over  tho 

!.  332!642  3it!b74  The  Finttiielal  Times  reuelies  a  entire  dial  system  to  the  five  digit 
..  246.500  233.031  elass  of  people  who  are  iiif4‘rested  principie  noccssilatcd  by  the  in- 
i'ate  ^of 'rcse  iBveslmeiit  securi-  creased  number  of  phones  to  be  on 

tics.  the  new  syeteni. 


When  Forwarding  Money 


use  The  Bank  of  Nova  Scotia 
drafts.  Payable  anywhere,  readily 
secured  without  delay  and  at 
very  moderate  charges  at  any 
Branch  of  the  Bank. 

THE  BANK  OF 
NOVA  SCOTIA 

ESTABLISHED  1832  — ^ 


Our  Montreal  Branch 


Capital  Reserves 

$10,000,000  $20,000,030 

Total  Assets  over  $275,000,000 


30  New  Industries 
Established 

rrprescntlng  n  capital  •$  ever  pso.noa.flno 
^NBjDhk  hSTP.  In  recent  j-car*.  located  In  the 

l-tastcrn  Tonnalilpn  of  Quebec,  where 
there  I*  no  Inhor  problem,  where  tnxe*  are 
^urMUr  low.  where  power  I*  abundant  and  re- 

x|r  liable,  where  ahlppinB  facilities  are  unex- 

/eJadrfal  Detsrtmrm  celled, 

I.orationn  and  site*  to  meet  all  reqnlre- 

Southem  Canada  Power  “«“*•  •*  »"'•  reasonable  price*. 

’  Limited  inJotmaHon  rrta'dirt  labor  casit,  si:ti,  tie. 

355  St.  James  St.  Montreal  iMly  sentonreqant. 


In  the  Southern  Canada  Power 
Industrial  Area 


CREATE  MORE  JOBS 

BY  SPECm’ING 


STEEL  PRODUCTS 

Produced  in  Canada  from  ore  to  finished  article  by  Canadian 
labour  and  Canadian  capital.  A  list  of  Stelco  products  will 
be  sent  on  request. 

The  Steel  Company  of  Canada,  Limited 

WORKS  t 

HAMILTON.  TORONTO.  MONTRKAI,.  LArHINE,  BRANTFORD, 
OANANOQVE,  LONDON. 


Dominion  Textile  Co  <9  Liimited 

_ _ MONTREAL - — 

Manufacturing 

PRUE  PRODUCTS 

which  Include 

AH  l.inps  of  WhHo  and  Ore.v  Coffons,  Frinfs  Hhei'tlm:', 
Shiriings,  I’illotv  Coffons,  Lnngcinfhs,  l  ambrirK,  l>nrk!i. 

Bag*,  ’fttills.  Drills,  Qiiilfs,  Burpaii  Cniprs,  Tonols  and 
ToiTPHing.  Sams.  Bliiiikots,  Rugs,  'rivinos.  >arri>w 
Vahrifs  and  iiiiiiiproiis  other  lines  used  by  maiiufapturers 
in  nibber  and  ollior  trades. 


TORONTO 


WINNIPEG 


VANCOUVER 


DOMINION  BRIDGE  CO. 

LIMITED 

Montreal,  P.Q. 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 

HK\I>  OFFH'K  AM)  UORKS:  BKAM’H  OFFICE  AND  HOBJiS: 

T.aehino  Corks,  I'.Q.  'roronto,  Ottawa, 

r.  0.  Address,  5Ioiitrcal,  P.Q.  'and  Winnipeg. 

Sales  Offices:  Montreal,  Ottana,  Toronto,  Uinnlpeg,  Brgina, 
.  Edmonton,  yanroiiTer. 


ALGOMA  steel  corporation.  Limited 

SAUkT  STB.  MARie,  Canada 


Central  .Sales 
Office: 

MONTREAL; 
;cl  Csntda  Ceme  il 
fcnUdln] 


Branch  Office; 
TORONTO! 

1ZC6  Northern  Ontui  I 


Consolidated  Oka  Sand  &  Gravel  Company 


LIMITED 


BRICK  CORE  C  A  IVir^  CONCRETE 
MOULDING  OAINJLI  ASPHALT  plaster 


WASHED  RIVER  SAND 
PIT  SAND  AND  GRAVEL 
Truck  and  Rail  Deliveries 


HEAD  OFFICE: 


248  McCord  Street,  MONTREAL,  Que. 
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Govemment,  Municipal  Bonds 
and 

Corporation  Securities 


EstaMished 


MofrtTMl,  MO  St.  Janm  tt.  W«t 
'  OtMbac,  71  St.  P«tar  St. 


RENE-T.  LECLERC, 


“In  Safe  Custody” 

1.  Your  last  will  and  testament.  2.  Your  “burial-lot”  certificate. 
3.  Your  title  deeds.  4.  Your  securities  and  other  important 
papers  and  valuables  should  be  safely  housed  in  one  of  our 
SAFETY  DEPOSIT  BOXES  rented  as  low  as  $5.00  per  annum. 

-  CONSULT  US  - 

Administration  and  Trust 
Company 

(Societe  d’Administration  ct  dc  Fiducie) 
ADMIMISTRATORS  A>{D  TRUSTEES 

Esublished  1902  • 


MARKED  SCARCITY 
NEW  BOND  ISSUES 
IN  RECENT  WEEKS 

Slowing  Down  in  Market  Due  to 
Heavy  Absorption  Elarlicr 
in  Year 

KEEPING  FUNDS  LIQUID 

Look  For  More  ReccpLive  Mar- ! 
ket  After  Turn  of  Year  With 
Heavy  Interest  and  Dividend 
I  Payments  i 

Toronto  Bureau  The  FInanrInI  Timer  ‘ 

Toronto.  —  There  has  been  :i  ! 
■noticeable  scarcity  of  fresh  bond  ; 
I  issues  on  the  Canadian  bond  market 
I  dnrinfT  the  past  week  or  so  .Muni-  | 
I  eipalifies  have  been  withuldiri.x  new 
!  h-sues,  doubtless,  on  the  advice  of 
I  inve.stment  liankers.  With  respse:  i 
to  corporation  issues,  the  present  is  ■ 
!  not  regarded  as  propitious.  i 

:  Slowing  down  in  the  market' for 
I  bonds  is  due  in  part  to  heavy  absorp- 
I  tion  by  investors  of  bonds  issued  ^ 
I  earlier  this  year.  Nea’erthoiess,  there  I 
‘  appears  to  be  a  growin.g  di.sposition 
■  on  the  part  of  the  investors  to  keep  I 
funds  liouid.  pos.sibly  with  the  pros- 1 
;  pect  of  a  change  in  general  condi-  I 


Have  We  Reason  For 
Thanksgiving  ? 

Here  ’tis  Thanksgiving 
month.  A  lotta’  fellas  I  know 
are  going  to  grumble  that 
they’ve  nothing  to  be  thankful 
for  this  year. 

I  say  we  ought  to  be  thank¬ 
ful  we’re  alive,  healthy  and 
still  in  business  !  We  could 
be  lots  ■worse  off. 

We’ve  got  to  smile  a  bit  more, 
■work  a  bit  harder  and  think  a 
bit  faster,  and  we’ll  enjoy  this 
year’s  turkey  and  turkey  for 
many  years  to  come. 

I  thought  up  a  prosperity 
slogan  and  if  T  were  a  pub¬ 
lisher  I’d  run  it  ever  so  often 
in  my  paper.  Here  'tis:  “Buy 
it  Now  1  ■y^our  purchase  puts  a 
punch  in  prosperity  !  I '' 

— Harry  r,atz.  Incorporated.  Ad¬ 
vertising  Agency,  New  York. 


OTTAWA  MAY  NOT 
DECIDE  ON  C.N.R. 
RECONSTRUCTION 


CANADIAN  PACinC 
YEAR’S  EARNINGS 
COYER  DIVIDENDS 

Special  Income  Expected  to 
IViake  Up  For  Any  Short¬ 
ages  During  Period 

HEAVY~EXra^SE  CUT 

Net  Earnings  For  9  Months  End-  i 
ed  September  Totalled  $22,- 1 
611,433  Compared  Witih ' 
$23,131,789  I 

•  i 

Although  railroad  operations  of  | 
the  Canadian  Pacific  Railway  this 
year  have  reflected  the  substantial 
shrinkage  in  volume  of  traffic  in  the 
Dominion,  recent  reports  would  indi¬ 
cate  coverage  of  dividend  require¬ 
ments  on  outstanding  shares  of  com¬ 
mon  stock.  It  is  estimated  that 
there  are  more  than  13,000,000  shares 
of  $25  par  common  stock -at  the  re¬ 
gular  $2.50  annual  rate.  I 

Revenue  from  special  income  is  \ 
expected  to  bolster  the  complete  i 
showing  of  the  organization  for  the ! 
current  year.  Investments  in  other  I 
corporations,  steamship  interests. 


ASBESTOS  REPORT 
MAKES  CRITICISM 
OF  SALES  POLICY 


i  tinnq  in  vio«-‘  conai-  -  — -  telegraphs  and  hotel  affiliations  all 

ihn  h  '"f  That  Plan  Urged  by  play  a  part  in  the  report  that  will 

yjp^y  "  ^  Thornton  May  Go  by  fip  issued.  One  project  that  has 

I  January  interest  and  dividend  pay-  the  Board  .  investment  to  the 

'menis  will  he  on  a  large  scale  and  -  anadian  Pacific  Railway  Company 

;  funds  available  for  reinvestment  will  RESULT  OF  CONDITIONS  consolidated  Mining  &  Smelt- 

be  increased  materially.  It  is  prob- ■  -  Company  of  Canada.  At  the 

.able. that  after  the  turn  of  the  year,  i  Opinion  Expressed  That  Change  o-\  holdings  aggre- 

;  the  number  of  bond  offerings  will  in:  !! 


Thornton  May  Go  by 
the  Board 

RESULT  OF  CONDITIONS 


'  MONTREAL 

Telephone  HArbour  4192 


;  me  number  of  bond  offerings  will  in-  WonM  Nof  Ra  PIa.I-oMa  j  ^  i  e-io  cA  i 

C  QT  TAX/fWU  CTDPP'r  PACT  X  vrrAXTTO  P  A  T  ;  crea.se.  as  the  market  will  be  more  Would  INot  Be  Desirable  At  dividend  of  $12.50  a  share  was  paid. 

5  ST,  JAMES  STREET  EAST  '  MONTREAL  I  receptive  then.  >  h  oe  morv.  Present — ^Effect  Would  Only  total  of  $15,232,220 

Credit  Fonder  Franco'Canadien  Building.  Telephone  HArbour  4192  i  One  of  the  fir.st  groups  expected  Be  Moral  One  amassed  from  special  sources  in  1929 

I  to  benefit  from  revival  of  business  _  expected  to  hs  surpassed  this 

^  j  generally,  when  it  develops,  is  cor-  ottnwa  Bureau  The  Financial  TImea  I’^^r. 

_ _  I  poration  bonds.  Students  of  bu.sine.ss  Ottawa.  —  Conviction  is  growing  Preliminary  gross  revenues  for  the; 

'  - — - - -  j  conditions  now  refer  to  the  turn  of  here  that  the  scheme  for  the  finan-  month  of  October  show  a  smaller  j 

ACnPCTAO  ffePnAHT  that  there  have  been  substantial  re- 1  Tear  as  the  time  when  a  rial  reconstruction  of  the  Canadian  proportionate  decline  from  last  year; 

KtrllKI  ductions  in  the  costs' of  operating  expansion  in  businc.ss  will  National  Railways,  urged  upon  the!  than  was  shown  in  the  first  nine  | 

iBWUUavU  IllJt  VllA  mines  in  1930  over  those  of  1929.  be  noteil.  •’!  former  government  by  .Sir  Henry  |  months,  totalling  $16,865,000,  a  drop ' 

MJlIPpn  AniffAIPU  vhiff  n<.si..a<-  r  factors  that  has  made  Thornton  and  which  that  govern-  of  15.8%  from  last  year,  while  gross  I 

|||l|lll<  N  Ini  I  11  |>|||  ^  for  hesitation  on  the  part  of  invest-  ment  was  on  the  point  of  submit-  for  the  nine  months  to  the  end  of  i 

‘'■“■••“I/  VlllAAVlUtll  Another  question  that  was  asked  ors  with  re.spect  to  corporation  ting  to  parliament  on  two  occa-  September  totalled  $132,682,159,  a 

AP  CAIPO  AAI  TA17  "’Vith  reference  to  the  moving  of ,  bonds,  has  been  uncertainty.  The  sions,  is  going  by  the  board.  It  drop  of  16.0%  from  last  year. 

Uf  dALK.n  f  IILILl  the  Quebec  Cefatral  Railway  in  the  public  have  not  recovered  from  pe.s-  will.  not.  it  is  believed,  be  carried  Onerating  results  for  Aueust 

VI  UnUljU  1  VlJlVl  vicinity  of  the  Beaver-Consolidated ,  simistic  vnews  created  by  reports  on  through  by  the  present  administra-  whicli  are  the  Tatest  figures  avail’ 

-  Mines.  The  engineers’  summing  up  nnem.plo.vment  and  bad  busines.s.  tion  ohiL  i  a-  t-  r  fs  h” 

Reorganization  Required  With  appears  to  be  briefly,  that  the  pro- 1  Flarly  in  the  New  Year  earnings  This  scheme  provided  for  cutting  expenses  which  hS 


point,  is  impracticable. 


•Acurgaiusauun  zxcquirea  wiin  ^ t  inis  seneme  provinea  tor  cutting  in  exnenses  which  h'ls  bpen  effected  i 

Market  Survey  as  Basis  for  recoverable  from  the  additional  |  Mn  enients  of  many  industries  will  the  capitalization  of  the  Canadian  in  that  month  gross  revenues  show ’ 

obtained  by  shift- ,  make  their  appearance.  Many  of  National  almost  in  two  by  the  pro-  a 
Future  Poliaes.  ing  the  railway  would  not  cover  the !  these  probably  will  be  better  than  cess  of  the  government’s  writing  off  io4-^  vTf  L7’«nrnrn..= 

MAAIV  DE-^AxiiXiiE-Mrk  A 'Ti/XMc  moving,  the  scheme,  j  anticipated.  In  any  case,  results  of  something  in  the  neighborhood  of  a  forthe  mon^h  showed  rgain  o^^ 

MANY  RECOMMENDATIONS  from  a  railway  engineering  view- 1  operations  during  a.  full  year  of  de-  billion  dollars  which  the  .svstem  q-7  over 

-  point,  is  Inipracticablp.  and  al-  P^^ssion  will  be  known  and  merits  owes  the  eovernment  but  on  which  ^  >ear.  This 

Mining  Costs  Considered  Rea-  though  there  is  grave  need  of  pro-!  of  securities  gauged  thereby,  lincer-  it  does  not  pay  interest  The  main  accomplished  by  a  reduction  in 
sonable  —  Advise  Continued  mill,  which  I  tainty  will  be  removed  .and.  proba-  idea  was  to  bring  the  capitalization 

Poliev  of  OnM-Atinw  nn  erected  at  great  cost  without  bly  sentimenyowards  mdu.strial  in-  of  the  f’anadian  National  into  keep-  Jrnm  rs  fir-  in 

rolicy  or  Uperating  on  Reduc-  adequate  investigation  of  the  ore  vestments  will  be  unproved  defini-  ij^g  ^yitt^  it^  earning  capacity  thus  ,7'^ 'f  8^.6 /o  in  August,  ]9.,9. 

ed  Scale  reserves  to  sustain  such  an  invest-  tely.  ^  ^  ^  eiabling  it  to  maLe7,  fair  showing  -“nance  of  way  ratio  was  cut  to 

- -  ment,  that  any  further  costly  mis-  Tredit  Highest  Ever.  i^  jfg  financial  statements.  15.8  ,c. 

The  report  of  Stuart,  James  and  takes  should  be  avoided.  7  ?'  to  g„pij  eoiirse  has  been  advocat-  tip  to  the  end  of  M.y  both  gross 


Mining  Costs  Considered  Rea-  though  there  is 
sonable  —  Advise  Continued  tor  ti 

PoUcy  of  Operating  on  Reduc-  Td^qurtt^'^lnvi 
ed  Scale  I  reserves  to  sus 


The  report  of  Stuart,  James  and  takes  should  be  avoided.  ?'  P9*°ting  to  g„pij  eoiirse  has  been  advocat-  tip  to  the  end  of  May  both  gross 

Cook,  the  New  York  consulting  cn-  The  general  efficiency  of  the  mills  tact  that  (  anada  .s  credit  is  high-  years.  By  reason  of  “book-  revenues  and  net  earnings  from  the 

gineers,  who  were  retained  last  m  dealt  with  in  detail  and  at  ron-!®®t  eier  tms  m  well  illu.strated  keeping”  methods  followed  when  the ! properties  were  substantial- 
September  to  report  on  the  Ashes-  siderable  length,  and  the  various  j  "J  the  fact  that  the  recent  Dominion  ^hich  now  form  the  Canadian  i'/  behind  last  year.  Beginning  in 

tos  Corporation,  was  received  eaj-ly  problems  which  present  themselves  |  m  ’ iinancing  in  New  -iork  National  were  taken  over  by  Ihe!’^’"!®  however,  a  much  better  con- 
this  week.  The  report  is  voluminous  each  of  (he  different  mines  “rci  ^  ‘moC  on  ■niorr  a  van  ageou.s  jv^yernment,  and  as  a  result  of  over- M'"®*  expenses  was  evident;  and  in 
covering  some  one  hundred  and  discussed  in  a  very  thorough  man- !  /I expansion  in  the  boom  days  of  rail- 1  ^“d  September  this  better 

sixty  odd  pages,  and  a  great  many  ner.  also  the  problems  which  are  |  ,  roading  in  Canada,  tlie  capitaliza- 1  ®on*rol  of  expenses  was  translated 

blue  prints  and  charts;  the  sum-  confronting  the  management  in  »hc '  creaii  position  is  aitri^  total  imto  an  increase  in  net  earnings  as 

niary  of  conclusions  is  contained  in  matters  of  mining  and  milling  <be  "“7."  ^  liabilities  of  the  system  is  out  of  compared  with  the  corresponding 

_ _ 1...  _ cm.Qllor  I  taUaClljns  JUd  tO  tllC  Wealth  of  ,,  _ _ , _  nprinrl  nf  inin  in  enilp  nf  p  UonT-o-jcp 


ber  to  report  on  the  Ashes-  siderable  length,  and  the  various  j  "J  the  fact  that  the  recent  Dominion 
poration,  was  received  eaj-ly  problems  which  present  themselves  |  <  anada  financing  in  New  ^ork 

ek.  The  report  is  voluminous  each  of  (he  different  mines  are  arranged  on  moi^  advantageoii.s 
?  some  one  hundred  and  discussed  in  a  very  thorough  man-  *®™7 
L  Ss  and  a  grel"  manj  ner.  also  the  problems  wfich  1  ®“y  ^excoptmg  ^ 
ints  and  charts;  the  sum-  confrontin  t^e  ^ 


all  proportion  to  its  earning  power,  j  period  of  1929  in  spite  of  a  decrease 


nine  paragraphs  relating  principally  smaller  ore  bodies  on  the  o«‘lyingj ^  all  proportion  to  its  earning  power.  |  Period  of  1929  in  spite  of  a  decrease 

to  the  financial  position  and  pros-  areas  of  the  <^orporation’s  proper- !  and  also  (o  its  .physical  value.  In  m  Sross  revenues  for  those  months, 

pects,  and  seems  very  much  in  line  ^'es.  Favorable  comment  is  niade;  .  „  manv  in  *bis  situation,  the  railway  must  The  company  reported  net  income 

with  the  corporation’s  conclusions  oti  bhe  research  work  being  done, early  ’  stage.  t’anada  is  continue  to  show  a  heavy  fictitious  of  $41,477,761,  after  taxes  and 


Hotel  Project 


as  embodied  in  the  annual  report  suggestions  are  made  for  the  situated”  with  regard  to  deficit  every  year.  charges  for  1929,  equivalent  after 

for  1929,  though  the  changes  that  therance  of  this  work  and  '“C 'ud-j  Worked  For  SPreral  Tears.  preferred  dividend  requirements  to 

have  taken  place,  in  market  condi-  visablllty  of  a  substantial  annual  population,  ranks  fifth  Experts  worked  for  several  years  $11.05  a  share  on  3,330,617  shares  of 

lions  have  called  for  special  atten-  appropriation  to  further  the  vv'ork'jj^  voiluiiie  of  world  trade.  coordinating  the  corporate  enti-  $100  par  value  common  stock  out- 

tion  by  the  engineers  as  affecting  of  improving  the  milling  practice,  j  ‘Canadian  industry  in  general  is  f'cs  of  the  system  with  a  view  to  standing  at  the  end  of  the  year, 

earning  power,  need  of  capital  reor-  Among  the  many  important  points |jjj  strong  financial  position.  During  a  financial  reconstruction  -and  the;  The  common  shares  this  year  have 

ganization,  continuance  of  the  policy  touched  on  is  the  matter  of  the  re- 1  years,  many  companies  have  former  Minister  of  Railways,  Hon.  been  split-up  on  a  foiir-for-one  h^sis, 

of  the  management  of  operating  on  duotion  in  the  number  of  grades  of  |  jp^pp^g^i  g|.  fhaj-ipj,  Dunning,  had  pretty  well  through  a  reduction  in  the  par  value 

a  reduced  scale  to  conserve  the  fibres  produced  and  the  necessitj  gjj|,jjjjjg.g  provide  for  periods  of  accepted  it.  It  was  to  have  been  1  to  $25,  from  $100.  On  the  basis  of 

cash  position  and  limiting  of  devel-  uf  *»*  ‘b®  Canadian  mines  agreeing  },yj,jjjgj.g  depression.  For  Canadians  introduced  in  parliament  last  ses-' the  approximately  13,300,000  shares 

opment  work  to  Immediate  require-  funds  there  are  no  better  in-  yjon  hut  was  abandoned  upon  the  |  now  oiilsUinding,  last  year's  net  in- 

ments.  The  engineers  state  the  man-  to  have  a  more  unitorm  production  vestments  in  their  respective  classes  o.,,vornmt>nts’  tn  srn  in  fho  ®°nie  would  be  equal  to  $2.76  a  share, 

agement  is  fully  aware  of  the  vari-  and  a  closer  adherence  to  the  guar- j  t^an  Canadian  government  and  niii-  decision  to  go  to  the,  Pacific’s  net  earninas 

ous  problems  and  that  its  policies  anteed  tests.  The  same  section  >n|],jpjpai  bonds  and  the  securities  of  „  lionioni  ii  •mnonroH  urno  Him  i  from  railroad  transnortafinn  in  thn 
are  considered  generally  sound,  the  report  urges  the  advisability  of  ipaj'ing  Canadian  Corporations.”  ,  monthf  eS  Semher  39 

■1-h.r.  Sharp  rrUlcIsm  or  ,he  thr.h.r^rsssarrh  work  (or  hew  as.s! - sl'rS'X.™eM| 

errs  c^ihlor  r4h™ef  reorgi” S.:  Ih  the  mailer  of  sales  policy  the  Rumored  C.  P.  R.  "Si*'”"™  '"''‘'i  S' mM7rr.‘''VoT’'hTrS9h^^^^^ 

Sk  for^plannTnJ^'nitu^^  foSi^nTf’ an 'iLSToT  within  ^  Hote^^Pro'ect  financial  sifua-  j  months  a  more  favorable  compari- 

There  is  also  referSce  to  £ge  the  industry,  especially  within  the  Hotel  Project  tion.  and  with  the  c.arning  power  of  |  son  is  likely  to  be  made  as  a  result 

amounts  of  mo^y  fnadvisedlv  dis-  Canadian  asbestos  industry,  where  j  -  the  railway  being  still  further  de-|Of  the  important  reduction  in  oper- 

biirsed  nrior  to  June  1st  1929  at  least  a  bureau  of  statistics  should  (Continued  from  Page  1)  pressed  by  prevailing  economic  eon-  ating  expenses  which  has  been  ef- 

The  renort  also  lists'  some  79  function.” — “An  association  of  the  |  Limited,  lends  color  to  the  belief  (hat  ditions,  the  opinion  in  authoritative  ^^eted  Net  in  the  final  quarter  also 
snecific  recommendations  of  which  Canadian  asbestos  producers  is  more!  the  Canadian  Pacific  Railway  Com-  Quarters  appears  to  be,  that  such  a  1  should  benefitted  by  better  com¬ 
over  50  or  approximately  two-  desirable.  It  would  be  an  even  pany  has  at  last  decided  in  favor  of  radical  departure  would  not  be  jus-  parison  of  gross  with  1929  than  was 

thirds,  are  ?hose  «  the  managl  greater  benefit  to  the  producers  as|  ,he  idea  of  a  union  station.  The  f;fi®<l,at  „  ^  I 

ment  had  in  effect  or  under  ad-  the  African  and  Russian  production  ■  dose  proximily  of  the  new  site  to  'i  I 

visement.  The  balance  are  of  a  increase.  It  will  probably  afiord  that  of  the  Canadian  National  ter-  .'he'  r~"  ll' 

constructive  character,  mainly  in  the  only  means  of  meeting  the  cus-  minal  would  make  a  connection  be-  ,,ovine-  its'  f  «  «  m  />  «  Q  «  /  W  i 

connection  with  onerations  and  fu-  tomer.s’  advantage  which  obtains  tween  the  two  stations  pos.sible.  ISSUCS  ^Old  j 

ture  plans.  The  following  are  of  through  the  formation  of  buying  ,f  the  Canadian  Pacific  Railway  of  7  hillZ  doL  ^  ’  ' '  '  '  I 

special  interest:  cartels,  such  as  now  exist  m  Eng-  Company  docs  go  ahead  with  the  "  *^®  "®'^7'.^9’^ 1  ,, J  S  3n_^Tn  nfTe-i«i,io  nm  «i—  I 

Question  No.  1  was:  Are  present  land.’*— “While  there  has  been  gen-  construction  of  a  hotel,  it  is  pointed  ' ;„^v  case,  it  must  bOO.  514%,  30  ins.;  Wood,  Giindy°&! 

mining  methods  best  adapted  to  the  eral  distrust  and  considerable  am-  out  that  the  combination  of  railway  this  nnnaid  interest  on  the  ' Co.,  IJd  ,  cost  basis  5  97%  95  i 

circumstances,  both  open  pit  and  un-  mus  between  the  Canadian  prodiic-  ^epot  and  hotel  would  be  quite  in  I  “  this  unpaid  P -nv  o  Aii  pH-’.  rc  one 

derground,  and  are  the  costs  rea-  ers,  facts  indicate' that  the  torpor- |,ine  with  similar  arrangements  car- 1  «  ""S  side  of  its  ba^a^ 

Tlt.  answer  1=  contain.  me.to  rS7"™”ce„'/S;‘ "P'i  S.l  B^nS.  dJI:"’ llontriLk 

s:«%refel.‘,E'irr'.’v',e‘:i/rn  LS”--™.  dlssenslnn  wi?l.,n  the  j  [™n/T,ween  S  «  -'j  '  ?;""'k“w%*r.r«'e'h Sn'i 

detail:  the  statement  made  that  company  during  the  preceding  ad- ;  tion  of  the  site  and  St.  Monique  |  moial  eHcc  . _  i  ein  'Trust  (V,  Pi 

raining  costs  at  the  various  mines  ministration  and  the  distrust  in  (he,  street,  where  the  terminal  project  is  ,  ..  ■|',s,,  opLr‘  pL.”hl'  i=  Corp. , 

are  reasonable,  although  the  engin-  Canadian  asbestos  industry  is  clear- ,  ,„yking  great  licadway,  would  be  a'  — - -  ;;  ,  ,,  ,  |  ;  o.&b  ,.  : 

eers  do  not  imply  that  they  cannot  ly  reflected  in  the  asbestos  market,  comparatively  simple  matter.  j  Canadian  Uond  H^ales  _  Oct.  24- -Co.  Lanark,  Ont.,  $99,590,! 

he  reduced  The  figures  given  show  ut  least  in  the  United  States.  It|  \  resume  of  the  real  estate  trans- 1  |  16  ins.;  Gairdner  &  Co.,  100.739,' 

'  has  undoubtedly  contributed  toward ,  .,p,jons  is  reported  as  follows:  All  cost  basis  4.87%.  ; 

—  -  ■  .  — '  the  merging  of  producers  and  manii-' the  Cathedral  street  side  of  the!  An  analysis  of  Canadian  bond;  Oct.  27— Twp.  of  North  York,  | 


I  Parliament,  it  appeared,  was  like- 1  from  railroad  transportation  in  the 
ly  to  have  been  in  a  receptive  mood.  i  nine  months  ended  September  30  I 
and  there  was  some  disappointment '  lotalled  $22,611,433,  compared  with; 
when  (he  legislation  was  not  forth-'  $28,131,789  in  the  corresponding  per- j 
coming.  ■  ‘<><1  Ij^st  year.  For  the  final  three 

In  the  present  financial  situa- i  months  a  more  favorable  compari- 
tion,  and  with  the  c.arning  power  ofj  son  is  likely  to  be  made  as  a  result 
the  railway  being  still  further  de-j  of  the  important  reduction  in  oper- 
pressed  by  prevailing  economic  eon- 1  ating  expenses  which  has  been  ef- 


S  o  I  d 


Question  No.  1  was:  Are  present 


detail:  the  statement  made  that  company  during  the  preceding  ad- 1  tion  of  the  site  and  St.  Monique  |  “®‘''‘  ; _ 

raining  costs  at  the  various  mines  ministration  and  the  distrust  in  (lie  j  street,  where  the  terminal  project  is  . — r 

are  reasonable,  although  the  engin-  Canadian  asbestos  industry  is  clear- 1  great  licadway,  would  be  a'  _ ,  , j  j  i  I 

eers  do  not  imply  that  they  cannot  ly  reflected  in  the  asbestos  market, I  comparatively  simple  matter.  Canadian  liond  !jal6S  | 

he  reduced  The  figures  given  show  ot  least  in  the  United  States.  It|  \  resume  of  the  real  estate  trans- 

has  undoubtedly  contributed  toward ,  .,p,jons  is  reported  as  follows:  All 

—  -  ■  .  — '  the  merging  of  producers  and  manii- 1  the  Cathedral  street  side  of  the  An  analysis  of  Canadian  bom 

TFNDFRS  FOR  DFREMTIIRFS  facturers.  to  the  disadvantage  of  the!  Pioch  f,.„ni  Lagaiiolietiere  to  St.  sales  up  to  Nov.  1.  1930,  compilcf 

Corporation.  It  has  fostered  wel-;  Antoine  street,  the  jiropcrlies  be-  by  A.  E.  Ames  &  (  o..  Ltd.,  shows 
VILLAGE  OF  HUMBERSTONE  come  to  other  sources  of  supply."  tween  Cathedral  and  Windsor  total  to  date  of  .$r)ir..973.809.  as  com 
w _ _  ..  w-  _  rroerress  Bv  Munugenient.  i  streets,  and  the  greater  portion  of' pared  with  *459.154,985  for  the  sami 


VILLAGE  OF  HUMBERSTONE 

Sealed  tenders  addre&sed  to  John 
.1.  'Wichmann,  Village  Clerk,  Huin- 


An  analysis  of  Canadian  bond  i  Oct.  27— Twp.  of  North  York,  | 
sales  up  (o  Nov.  1.  1930,  compiled ;  Ont..  $45,000,  5%.  20  Ins.;  $35,000.; 
by  A.  E.  Ames  &  Co..  Ltd.,  shows  ;5e;,  30  ins.;  $95,000.  acf.,  lo  ins.;' 


l*roj;ri^S8  By  i  streets,  and  the  greater  portion  of!  pared  with  S4o0.iv>1,.)8o  tor  tne  samej  ms.;  Gairdni 

There  are  several  pages  of  the  re-!  the  Windsor  street  pr-operties  cx- 1  period  of  1929.  and  $369,357,968  for ,  basis  5.04%. 

t,.  mtintiporiai  .^nninipnt  I  tending  froiii  Lagaiiclieliei'e  to  Sr.  :  the  same  period  Of  19,8.  Oct.  .t- 


oni- 1  $15,000.  5%.  5  ins.;  $85,000,  5%.  20 
line  jins.;  Gairdner  &  Co.,  99.722,  cost 


berstone,  Ontario,  endorsed  “Tender  port  devoted  to  managerial  comment  tending  ‘jp- i  cl  i  ■sified"  'is  follows-— 400  10  Si  t  eoo"’ 

for  Debentures”  will  be  received  un-  the  following  statement  suiiima;-iz- 1  Antoine  .sti eels  and  along  the  ‘  or;  gno-  Municirvil  I 000 '  r  ”  *’ «m-R 'niV 

til  6  P.  M..  5ronday  November  17th,  ing  the  engineers’  opinions  perhaps ,  aU'eet  between  the  boiindaiies  ol  the  ;  Gmei  1111  cn.  '  '  'j.qe.U  ' ' 'rr;  ’  "1’' ^ 

1930,  for  the  purchase  of  .Forty  Nine  as  well  as  possible:-“VVc  believe  the  |  P'-o.iectod  edifice  are  understood  to  ,  |  '"  ^.8  000'  ^  '  f  iTi’  ’’r  V  .  n  i  t  e-"' 

Thousand  Dollars  of  debentures  of  pre.seut  management  has  made  good '  I!®"' ‘‘"T  '"r  i  O-' ?he  tot  sold  in  .  cos't’  1,^  ;  ro‘^7.  ‘ 

the  Village  of  Huniberstone.  progress,  considering  the  limitations  |  theintiie  deal  1.  the  pnichaseofi  ^  a-s in  thp'rnitpH*^  n  ♦  no'  tV  r  o 

Thp  riohpntiire«  are  OftpO  Vnvpni-  ininn^pH  imon  them,  due  to  inher-  1'1-operties  at  the  intersection  ot  ht.  j  <  aiiad.1  $o5i.0<8..>0.»,  111  the  Ij^nittd  Oct.  ,9— 1  :ov.  of  Nova  Scotia, 


1930,  for  the  purchase  of  .Forty  Nine  as  well  as  possible: — "VVe  believe  the  |  pro.iectoo  eaince  .ue  unnei.u 
Thousand  Dollars  of  debentures  of  pre.seut  management  has  made  good '  he  under  option,  pending  com 
the  Village  of  Huniberstone.  progress,  considering  the  limitations ;  *'*  the  entire  deal  1,  the  piiicl 

The  debentures  are  dated  Novem-  imposed  upon  them,  due  to  inlier- j  l’>’''PP''ties  at  the  intersection 
her  15th.  1930  and  bear  interest  at  ited  cuiiditions,  such  as  slide,  unpro-  Antoine  and  \\  indsor  streets, 
the  rate  of  five  per  cent,  per  annum  fitalde  stripping  to  be  absorbed  andi  I’he  ofli*-o  win.g  ol  the  sue 


1  and  Windsor  streets.  I  Slate.s  $28.5, 150. .500; 

offii-o  win.g  of  the  suggested  i  Etitain  $4,745,000. 


Lid..  Royal  Bank  of  Canada  !I9.657.  1 
!  sold  in  I  cost  basis  5.03%. 
e  United'  Get.  29— P:ov.  of  Nova  Scotia.  | 
in  Great  I  $4  104,000,  4t2'!r,  30  yrs.;  B:inram-j 
I  erica-BIair  Corp.,  E.  H.  Rollins  & 


Imperial  Bank  of  Canada,  Humber-  present  management  can  work  oiit'''b'-se  l,agauchotierc  street  is  not  oli-  .inne 
stone,  Ontario.  a  solution  of  your  problems,  pro- .  hiinable  i  rom  llie  city  totinril.  it  is !  .inly  jV  j'r  •fn'd  ' 

The  debentures  must  be  taken  up  viding  you  furnish  it  with  a  capiUil  j  P'^'oted  .uit  an  underground  tunnel  m,' Mia.i c..',  km;! a.Lcir  ij  J.T'.ul  r.iL* '  ,.V:’ 

and  paid  for  within  fifteen  days  after  slriiotiire  that  is  not  too  burden-  <’oiild  easily  join  the  office  building  . . . . _ ,  «  .no 

notification  of  the  acceptance  of  the  ^ome,  and  provide  c.ipilal  to  enable  with  the  liotel.  which  could  lie  built 
tender,  payment  to  be  made  at  the  find  and  develop  suitable  <<•  advantage  on  the  lower  portion  of  _ 

Imperial  Bank  of  Canada,  Humber-  n,j||  voek.  and  that  the  ordinary  the  area  purchased  between  Lagau-  ‘t 

stone,  Ontario.  cycle  of  business  recovorv  will  rc-  chetiere  and  St.  Antoine  streets. 

The  debentures  must  I.e  taken  up  ,;,rn  the  Asbestos  industry  lo  a  nor-  . —  - 

and  paid  for  within  fifteen  days  after  ,„j,|  basis.”  TORONTO  LMU'STKV.  Ha 

notification  of  the  acceptance  of  the  _ '  Toronto. — I'lio  Toronto  Industrial  nine 


.Tiis.Ttii  1 1  r..;iP!t.(iC 


MCiV  TORONTO  IMUSTKV. 


.^7.:^ll;.lioo•l.•|.3,2al.o.■^7 1 
;;r.7,:iti8  4.5;».i.'i4,nss  ti4G.s73,8o:t j 


nil’ROVi:  N.  S.  PLANT. 


ciirilies  Corp.  101.078,  cost  basis! 
4.865; .  ! 

noniinion  Royally  Corp.,  Ltd..' 
$500,000  12%.  10  yr-s.;  off.’ by  Mid- 1 
Continent  Bond  Corp.,  I.td.  I 

Parish  of  SI.  Vincent  Forrier  of ' 
Montreal.  $400,000.  5Vs5y,  30  yr.4.:  1 
Credit  Anglo-Francais.  Ltd.,  and  Flr- 
nest  Savard,  Ltd.,  will  offer  bonds] 


tender,  payment  to  be  made  at  the 
Imperial  Bank  of  Canada,  Humber- 
stone,  Ontario  where  the  debentures 
will  be  deposited.  For  further  in¬ 
formation  apply  to. 

JOHN  J.  WICHMANN, 
■Village  Clerk- 
Humberstqne,  Ontario. 


Toronto.— T'lio  Toronto  Industrial  |  nine  months  fhc  sum  of  $1,900,000 
Commission  aiuiounces  a  new  Indus-  |  has  been  spent  on  improved  plant 


®he  yinaitnal  thnrg 


try  for  Toronto  in  the  incorporation  and  equipment  hy  th3  Imperial  Oil  I 
I  of  tlie  Sheafer-Ross  Cn.  of  Canada  Company  Limited  in  Nova  Scotia. 
jlJil..  100  Sterling  Road,  to  make  Tlie  company  has  also*  built  and 
I  coiihter  and  w  indow  displays  for  erected  three  new  .service  stations 
I  advertising  piirpotacs.  Q'he  parent  I  in  Halifax.  Some  650  men  are  reg- 
cumpany.  of  the  same  nain?,  is  at  ularly  employed  at  the  Imperoyal 


Halifax,  N.  S.  —  During  the  past  I't  5.3057. 

no  months  fhc  sum  of  $1,900,000  of  I.iverpool,  N.S..  $128,500, 

IS  been  spent  on  improved  plant  -h  yrs.;  Royal  Bank  99.273, 

id  equipment  by  the  Imperial  Oil  t-ost  basis  5.06%. 


The  Financial  Times  reaches  a 
class  of  people  who  are  interested 
and  able  to  buy  investment  secorlti 


wM 


Lmdofi^Parlt^Barcelona 

The  traveller  visiting  Europe  will  find  at  our  overi^ 
branches  a  friendly  welcome  and  familiar  banking  faalitiea . 
You  are  invited  to  use  these  Offices  for  cashing  Letters  of 
Credit  or  Travellers’  Cheques,  for  help  in  exchange 
problems  or  guidance  in  travelling  perplexities. 


PARIS 

SKoaScrib* 


LOITDOR 
priBM  Sc.  a.c.  s 
Cockipv  Sc,  aw.i 


barcwlora 


The  Royal  Bank 

of  Canada 


Croifn  Smtt  1869 


Your  Business  Home 

The  officers  of  this  Company  are  at 
your  service.  They  invite  you  to 
make  the  Crown  Trust  Company 
your  business  home. 

Crown  Trust  Company 

William  I.  Gear  ...  president 
Arthur  Lyman  .  -  Vice-President 
lISl  F.  G.  Daniels  .  •  Vice-President 

viw  Irving  P.  Rexford  .  Cen.  Manager 

St.  James  Street  #  Montreal 


Drury  &  Co 

INVESTMENT  BANKERS 


HEAD  OFFICE: 

360  St.  James  Street 
Montreal 
Harbour  1254 


BRANCH  OFFICE: 
105  Hollis  Street 
Halifax,  N.S. 
B.  6955 


Willison  Neely  Corporation 

Limited 

DEALERS  IN 

Canadian  Government,  Municipal  and 
“Dollar  for  Dollar"  Bonds 


Canadian  Pacific  Building 


Toronto 


LOAN  WANTED 

An  Ontario  Catholic  Institution  with  property  conservatively  valued 
at  one  million  dollars  and  absolutely  unencumbered  desires  a  loan 
of  one  hundred  and  seventy  five  thou.sand  dollars  at  a  low  rate  of 
interest.  Address  replies  to  Box  156  The  Financial  Times,  651  Craig 
St.  West,  Montreal. 


Mississippi  Valley  Utilities 
Investment  Company 

PREFERRED  STOCK,  $7  DIVIDEND  SERIES 

(Cumulative,  no  par  value) 

Circular  on  request 

Insull,  Son  &  Co. 


of  Canada,  Limited 


royal  bank  building 


MONTREAL 


bSTABLlSHEO  IWM 


Robert  Dodd  &  Company 
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CAN.  BAKERIES 
REPORTS  LOSS 
0F_$188J73 

Compares  With  Profit  of  $121,* 
172  in  the  Preceding 
Year 

HEAVY  GRAIN  LOSSES 

Ample  .  Provision  Has  Been 
Made  For  All  Losses  Sustain¬ 
ed  and  Prospects  Now  Mate¬ 
rially  Brighter 


i  TTlTr - ^ liCAN.  WINERIES  riUBAltu  mYim 

Security  ^elvs  in  Brief  \l  Pggjyj  I  g3£ 

Pulnth-Siiperlor  Traction  Co.  haH|havc  increased  between  3%  and  4%,  j  RFVPRAfiP  '  FMPIRP  PRORIIl  I 

I  been  granted  an  important  rediic- 1  representing  an  increase  of  between  IvLl  If  UljfullisUu  UllII  lltu  1  llWWa  | 

tion  in  assessed  value  of  company  |  lii'",;-  and  in  volume  .of  goods  - *•  ,  .  . _  I 

|j)ropertiea  for  3930  by  the  State  Tax  i  sold,  due  to  declining  Agreement  Between  Company '  Canada  and  South  Africa  Seek' 


ITOBACCO  GROWERS  I 
ASK  GREATER  USE | 
EMPIRE  PRODUCT: 


Parkinson,  Joncas  &  Company 

Limited 


;  Commission.  ;  price.*.  In  chain-store  circles  this  Is 

'I'liis  will  represent  a  saving  to  ■  con.sidere.i  an  excellent  increa.*e  and  j 
the  (■omi)any  this,  year  of  approxini- ;  more  .so  in  view  of  general  bu.siness 
lately  |60.00i»  in  taxes,  which  I  f’onflition.s. 

.amount  will  be  carried  through  toi 

' _ _ . 


and  Government  Opens  New 
Avenue  of  Profit 


Consideration  From  British 
Tobacco  Trade 


profit  and  loss. 


Hell  Telephone  in  a  recent  analy-| 


The  company  has  shown  a  rather ,  •“'■s  by  Standard  Statistics  was  cont- 
sharp  decrease  in  revenues  this  1  ttit'nled  upon  as  follows: 
year,  due  in  p.irt  to  current  dc- j  (tood  resnlt.s  were  obttiined  in  1929, 
pression  in  connection  with  (lie  in-jtttid  net  income  totalled  15,528^069.  o r  ^ 
dustri.es  oii  wliich  the  Duluth  and  ;  ®0.ni  per  .*hare.  a.s  against  .$6,o!)6,685,  ; 


Toronto  Biirrnii  The  KInanelal  Ttmea 

Toronto.  —  Earnings  only  a  s4nall 
traction  of  those  of  the  preceding 

period,  insufficient,  after  provision  I  . . .  been  paid  regularly  since  i  a  broad  market  for  cull  apples,  tne|''i  -'ia.ii>r  vvimei  .y.i ..  i>. 

for  depreciation,  to  meet  bond  in-  .  .  1891.  |  public  will  have  available,  through  'be  posiiion  '''b 

.crest  and  a  deficit  of  51188,773  fori  l>oiiiiniou  Stores.  l.tcU  sales  fori  Operating  in  the  Provinces  of  On- :  the  government  stores,  a  popular  srower  before  d.  H.  1  honias,  .s( 
the  year  are  reported  in  the  finan- 1 'be  month  of  October  amounted  to  |  Quebec,  gross  revenues  I  drink,  and  Canadian  Wineries  l.td.  , ''b 

lial  statement  of  Canadian  Oakeries,,  ?1._<  7.),201.  This  compared  with  J'-'  bave  exliihited  persistent  expansion.  |  will  have  the  benefit  of  a  fostered  I.nid  Pas.sfield,  beere  ary 

l.iniited,  for  the  fiscal  period  ending  ; '"*5,852  in  tlie  corresponding  i)eriod  ,  income  growth  has  been  some- !  market  that  promises  to  grow  to  .  i  °  *'1 

.\ugust  31,  1930.  The  company  ex- j  of  1929,  and  represents  a  'iccrease  j  Company  is  under  large  proportions.  The  new  drink  I  ‘’r  ^  whicl 


mon  stock  outstanding 


’  of  $8  annually  is  virtually  assured,  i  that  Ontario  apple  growers 


UTILIZE  CULL  APPLES  ?  ?  GQVERNMT  SYMPATHETIC  | 

Toronto  Biirrno  Thr  l■•lnllnl•Inl  Timet  London.  —  Delegates  from  all  the 
Toronto. — TJie  agreement  entered  :  principtil  tobacco  growing  conntric:? 
into  l»stwcen  the  Ontario  Govern-  of  the  Uritish  Empire,  who  have  I)een 
luent  and  Canadian  Wineries  Limited  attendin.!;-  tiie  conference  h?ld  in 
whereby  the  company  will  produce  l.ondon  ;it  tlie  offices  of  the  Britisli 
a  “Sparkling  cider,  with  a  low  alco- ;  Empire  Producers’  Organization 
holic  content,  under  the  best  Eng-  ^  whicli  has  led  to  the  formation  of 
lish  recipe,"  has  been  worked  out  so  the  roluicco  bcdertilion  of  the  Crit- 
thnt  Ontario  annle  etrowers  will  find  !  l-*h  Lnipire,  under  tlie  (  hairinanship 


Investment  Bankers 


Underwriters  and  Distributors  of 
Corporation  Bonds  and 
Securities. 


276  St.  James  Street  West,  '  Montreal 
Tel.  MArquette  6295’*' 


market  that  promises  to 


ir  cull  apples,  the  i  of  .Ma,ior  Walter  Elliol,  .\[.P..  placed 
available,  through  'be  posiiion  of  the  Empire  tobacco 
stores  a'  popular  Slower  before  .1.  H.  Thomas,  secre- 
ian  Wineries  1  td  for  Dominion  Affairs 

lefit  of  a  fostered  ‘""I  Pt'ssf'elb.  Secretary  of 

to  o-row  to  State  ftir  tlie  ('oionies,  at  a  deputa- 


August  31,  1930.  The  company  ex- j  of  1929,  and  repre_sent3  a  flccrease  j  Company  is  under  large  proportions.  The  new  drink  I  .'5,  * 

perienced  losses  through  purchases  ;  of  $130,651.  or  6.S;)%.  jbe  watchful  eye  of  the  Board  of  j  will  bo  thoroughly  advertised.  -pbe , ‘.""boriscd  leport  has  just  no  b„tn 

and  sales  of  grain  aud  this  Ls  cover- I  Total  sales  for  the  ten  months  coinmlssloner.s  for  Canada,  i  product  will  be  well  matured  and  , 

ed  in  the  auditors'  report  submitted  I  ended  October  30th  amounted  toiyjj^  bas  in  the  past  experienced  dif-  shhiild  be  on  the  market  in  a  big  wtiy  ;  ^  ^  p' ,  i,' 


EMPIRE  TRUST  COMPANY 


ended  October  30tli  amounted  toiyjj^  bas  in  the  past  experienced  dif-  shbiild  be  on  the  market  in  a  big  wtiy  ;  ^  'ot 

$17,927,576.  This  compares  with  ^  fi(.„l,y  j„  obtaining  well  .iustified  [  by  the  fall  of  1931.  The  Product  j  ^,7*  „  .  P 


by  Helliwell.  MacLachian  and  Com- i  ?17,927,576.  This  compare.s  "'"b  ,  fjoulty  in  obtai 
pany  in  which  it  is  said;  :  $18,314,633  in  the  corresponding  Po- ]  j-ate  increases.  I 

"We  report  to  the  shareholders  riod  a  year  ago,  representing  ti  de-  jj,  now  inipendi 
that  certain  purchases  and  sales  of  crease  of  $517,708,  or  2.56%.  i  own  volition,  cc 

grain  on  the  Winnipeg  Grain  Ex-  i  distance  foil  rat 

change  which  were  not  disclosed  fo  Tamhlyn.  M<1„  last  w’eek  opened  a :  dule  for  shortci 

us  at  our  last  annual  audit  nor  then  new  store  in  Chatham,  Ont..  making;  filed  with  botird 

recorded  on  the  books  of  the  coin- ■  jng  the  fiftieth  unit  in  this  Cana- j 


Established  1903 

G.  S.  WESTGATE 
Preudent 


is  now  impending.  In  fact,  on  its 
own  volition,  company  reduced  long 


MONTREAL 

THOS.  B.  HOLMES 
General  Manager 


and  -Major  Hastings  (Southern  Rho- 


case  01  »yi,,,us,  or  ..oo.r-  I  own  volition,  company  reduceu  long  This  new  departure  sliould  mean  a  reviewin--  the  nnsitinn  «aid 

:  distance  toll  rates,  and  a  new  Mhe-  good  deal  to  Canadian  Wineries !  ^""  'VbJutr^herrh^^^^^^^ 

Tamhlyn.  M.L  last  week  opened  a  dule  fm-  shorter  toll  calls  has  been  i  td,.  ^hich  has  been  building  up  fa- :  proportion  of  Empire 

5w  Store  in  (  hatham.  Onr.,  makins ;  filed  with  bcxirn.  cilities  for  handling  new  products  and  ct-pmi  TTrU-nn  thi** 

g  the  fiftieth  unit  in  this  CanaJ  is  prepared  to  go  on  a  large  pro- ;  ,vas  nminly  in  pipe  tobaccos,  ^f  which 


jiany  took  place  in  the  period  from  ■  (jjan  company's  chain  of  drug:  (•ootlyoar  common  shares  reached 
.July,  1929.  to  February,  1930.  and  re- 1  stores.  Tamhlyn  began  business  in  '  a  new  low  of  85  last  week-  The  an- 
sultcd  in  a  loss  to  the  company  of  [  igp-t  ,vitb  one  store,  and  the  record  '  nual  report  recently  published  show- 
.$160,920.50.  We  express  no  opinion  i  of  expansion  since  has  been  effected  |  ed  that  in  this  period  of  depression 


chain  of  driigj  Ho.Mlyoar  co'nmon  shares  reached  ,, action  basis  without  delay.  Spark- 407c‘ used  in  thi.;  country  were 


ling  Cider  is  not  tin  experiment.  It  i.;mpire  origin;  but  the  ci- 

hiis  gained  general  popularity  .  iu  •  gm-ettp  tobacco  trade  was  tlie  im- 
England.  Canadian  Wineries  Lim- 1  po,.(.(iif  element  in  the  prc.sen't  and 


Trustees  Executors  Administrators 
Transfer  Asents  Registrars 

Bond  Department 
Real  Estate  Department 


!is  to  whether  these  transactions  i  mainly  out  of  earnings.  Sales  have !  write-offs  have  been  most  ited,  however,  will  be  the  first  com- I  fitturt*  MrKi  overv  effort  must  be  con 

wprtwir  were  not  w  fhtn  the  nowers  ' _ _  _ hoH  rnntenrt  w  fh  a  _ _  .  .  _  ..  _  .  _  I i  \  er>  li  luri  musi  lu.  t uii 


is  no  longer  president  and  has  been  ba'rof  Xir  fiscal  year  the  com-  year.  Not  only  were  inventories  "I?'’’'/';.  Another  is  known  est  Virginian”  implied  that  Empire 

r<  .1,0  bait  ot  tneii  iiseai  year,  uu.  coiu  ..r-m  as  \euve  Bests,  a  real  champagne,  i  fohaecos  ol  the  Virginian  typo  were 

n-Xt  Continuing  its  expansion  ''"“‘’"/“'J”  baaed  on  still  wines  imported  from  !  not  of  the  stinie  quality  as  the  Am- 

namca  of  h-  W.  Riddell  and  John  ,  programme.  New  stores  to  the  mini-  mitnients  of  raw  materials,  not  yet  ntsfrir-t  of  Pr.-inee  i  erh-nn  leaf  .nwi  .«hmiifi  he  Kirnnii'ii' 


to  Increase  by  till  legitimate  mean.*  ■•itfilude  and  a.s.surcd  lliein  that  the 
the  propc'rtion  of  Empire  grown  Tobacco  Federation  would  fake  the 
tobacco  used  in  Great  Britain.  He  Government’s  suggestion  into  inime- 
himself  wa.s  conferring  personally,  diate  and  full  consideration, 
both  on  behalf  of  the  Empire  Mar-  - — - - 


iiauiv.'s  r.  >« .  niiiucii  uiiu  ' programme-  .\ew  stores  to  me  num- 

Burn.s  have  disappeared  from  the  ;  of  20  have  been  opened  in  Mont- 


_ .  vat  utisuu  uii  siiii  wjxics  iiiiiiurittd  i  rum  ,  uoi  ui  uiu  Sciiiit’  u!ia.iiiy  as  im;  Am-  ,  ^  — ; —  ,  -  7,  ,,  ‘  ^ 

-  a  wall  Tn  fare’ of  these  Ghaiiipagne  District  of  P'rance,  j  erica n  leaf,  and  should  lie  strongly  of  the  GovcTnnicnt,  TIIIJ  ATDr 

mints  were  eaiial  to  champagnized  and  hottletl  at  the  discouraged.  The  implication  wa.s.  ^bc  manufacturer.s  to  this  end.  vUlWl  All  1 

Xn  X  sham  and  X  net  working  OakvX  plant,  and  sold  through  the !  of  cour.se.  entirely  umrue  and  ho  entirely  agreed  with  the  i^^eputa- 

$8.00  per  share  and  the  net  working  q  '  .  ’  ,  ®  stre.ssed  the  fact  that  manufacturers  <''’b  ««  to  the  high  quality  ot  ciga-  IIArk  PA  ATI  VC  A  D 


at  $31,7!'0.  a  reduefiem  from  $362.- i  — - - — —  - 

713  reported  for  the  1928-1929  fiscal  I  -  " - 

rn'r,,..™;  X"  increase  in  Property  Values 

,  payment  of  taxes  of  $10,500,  provid- !  Hy  krxiost  I'ITT. 

ing  for  sinking  fund  of  $21,158,  pav- 

'  df,  »f  ..prosperity  Week"  has  come  andltho  amou 

$6. ,02.5  .and  second  preferred  divi-  irospi.iiy  ej  oo.  nei: 

dends  of  $70,000,  there  was  a  deficit  ^®be.  and  there  creat  I  ra’ngin.^  f 

‘or  the  period  of  $188,773,  as  against  general  opinion  that  it  did  a  great  |  ranging  r 


Oakville  plant,  and  sold  through  the !  of  course,  entirely  unirue  iind  ho  entirely  agreed  with  the  depnta- 
Government  stores  only.  I  stre.ssed  the  fact  that  manufacturer.s  eiga- 

Canadian  Sparkling  Red  and  While;  eould,  if  they  desired,  use  a  larger  ' .f 
wines  are  two  other  new  develop- 1  Proportion  of  Empire  leaf  in  their  rtinX 

ments.  These  product.s  will  be  pro- I  oigaretie  blonds  without  affecting  the  ?',,h  ^  He  rern«impnrt^ 

dueed  from  ('anadian  gnipes.  The  |  flavour  or  the  public  demand  for  c-.sXho“^  ^ 

wines  are  not  carbonated  but  are  'bcni.  Ho  cited  the  change-over  p"  that  the  c.me  should  he  hroUoht 

made  sparkling  by  a  natural  process  I  from  imported  to  local  grown  leaf  {^^1^0030  of'rXXns^^wXXer 
of  fermentation.  The  objetcive  of  ‘bat  had  been  affected  in  South  Lher  hXsug^sted  that 

the  management  has  been  to  estah..  Africa  and  also  the  change  from 


_  •  n  ^  X  .  ¥/'_  f  -  of  fermentation.  The  objetcive  of  'but  had  been  atlected  in 

InCTBCLSB  in  JTTOPBTty  values  the  management  has  been  to  estah,  !  Africa  and  al.*o  the  change 

Hy  KRiviosT  I’lTT.  llsh  prodsicfs  in  Canada  that  will  j  '  1''^'."''"'  cigarettes  to  a  blend 

compare  favorably  with  the  better ;  f''"’b''’b  Leaf  that  had  been  : 

and !  Hin  Ttiiniinf  nf  mortgage  loans  was  duss  imported  wines  and  supplant !  "f  fbe  United  States  Marl 
Prosperity  Week  has  the  amount  of  mort^^  ^  ^  I  recent  years. 

le.  and  there  seems  to  be  a  very  $4,2-4,026.  with  rates  of  mter^t  market.  I’light  Nearly  Desperate. 

ihoXh-  khe^cRv  hXlding  iLnecto^  The  business  developed  from  these  |  The  plight  of  the  grower 


United  Amusements  Showed 
Net  Income  at  $296,452  Up 
From  $270,440 

Despite  difficult  business  condi- 


.  nas  neen  to  estar,- :  ..y,,,.  .  v„,ni_p  vf.,rkpHng  Roard  Khnnld  L'csiMie  UIHICUIL  ousiucs.s  cuiiui- 

n  Canada  that  will  I  '  Irginian  cigarettes  to  a  blend  with  ,p  sunn^led  wifh  all  Dossibl^  Amusement  Corpora- 

bly  with  the  better  Leaf  that  had  been  a  fea-  ^XStio^irid  promised  heir  he^^^  ^^d..  ended  a  year  on  August 

wines  and  supplant  bf  .fb®  fJn"cJ  istutes  Market  m  P  ®  ®  ^  31st  last  with  earnings  .slightl.v 


sympathy. 

Aid  Is  Promised. 


higher  than  the  preceding  year. 

The  annual  report,  now  in  the 


;or  me  peruxi  or  jiss.vu,  as  against  i  5'=“'*““  '-i....—  the'ritv  hiiilding  insnector  renorted  ^b®  ousiness  developed  from  these  j  The  plight  of  the  grower  under!  NVhile  he  could  hold  out  no  hope  hands  of  shareholders,  shows  net  in¬ 
surplus  profit  in  the  previous  year  |  J^®"'  of  S"od  in  s  it  that  the  buildings  erected  during  the  Products  will,  it  is  believed,  augment  1  present  conditions  was.  in  many  of  further  legislative  encouragement  come  of  $296,452,  after  adininistra- 

nf  .$121,172.  From  the  balance  for- i  1'®  'b®''b'®  i.v  “T>rn'HiiVed-  veir  numbered  1  032  and  that  they  fbe  sales  of  the  company  materially  i  case.s,  very  nearly  desperate  and  the  fo  Empire  tobacco  beyond  the  pres-  f|on  and  general  expen.ses.  deprccia- 

ward  from  1928-1929  ha.s  been  de- !  was  followed  (dose  y  y  ,  renresenled  a  total  va’ue  of  $2608  -  serve  to  increase  the  company's  I  delegates  had  come  from  all  the  ent,  in  his  opinion,  quite  adequate  'ion.  bond  and  other  intere.st  and 

ducted  directors’  fees  and  manage- i  in-(anada  Week  .  and  Its  ^s.oaaiea  i  ■  ,  p^ofi^g  i  principal  producing  countries  es-  preference,  he  promised  the  aid  of  the  underwriting  expenses,  as  compared 

iiicnt  bonus  ot  $7,500,  applicable  to  !  exhibition,  wliitdi  demoM  ra^  ^  ,  Hr-iw  .iiientinn  to  the  - - -  1  peeially  to  lay  the  case  before  the  Government  in  all  appropriate  ways  with  $270,440  last  year.  .After  pro- 

ihe  year  ended  .August  31,  1930,  leav- I 'he  community  in  effectiyo  f  )  .  rnmnaHaon  hpi7ppn  the  fi^’iires  1  •  nRtvmtrtn  :  Home  Government.  Certain  conerme  particularly  in  bringing  about  a  full  vision  for  Dominion  income  tax,  the 

ing  net  siiri)Ins  to  be  carried  for- i  Canadians  can  deliver  tbe  goods  P  *  _  _ _ '  ,I|YMIii  ■  hADMIM/^C  :  nronosals  were  mentioned  in  the  nnderstandinfir  and  constant  contact  net  available  for  dividends  this  veai- 


previous  J®®'' 1  "rally  especially  as  it  that  the  buildings  erected  during  the  wiu  it  is  neiievea,  augment 

I  w-is  followed  closely  by  “Produced-  ye.ir  numbered  1,032,  and  that  they  ff*®  ®blcs  of  the  company  materially 
and  nXnag::  I  Tn^'anaia  Week'^and  L  Lsoedated  represented  a  total  value  of  $2,608,- 1  -jnd^  ®®rve  to  increase  the  company's 

annlicablc  to  i  exhibition,  which  demonstrated  to  300.  .....  I  _ _ 

31,  1930,  leav- i  'he  community  in  effective  form  that  It  is  futile  to  draw  attention  to  f^^®!_ 
ing  net  surplus  to  be  carried  for-  Canadians  can  “deliver  the  goods”  if  comparison  between  t^®.  :  T YDCf  T  rARNflUriS 

ward  of  $227,285  and  after  deduction  Canadians  will  only  h-iy  them.  above  quoted  and  figures  these  pro-  LAlEl/ 1  E/IAlllllijiJ 

$188,773  sur-  The  effect  of  these  two  weeks  was  perties  would  represeni  on  the  mar- | 

38,512  and  In-  encouraging  to  many  of  those  out  of  ket  to-day.  The  moral  's  self  evi- ;  Ar  nrn  Ollinr 

r  transferring  work  or  working  short  time  also,  as  dent.  And  in  addition  to  the  hand- I  VI  «pi  IL  A  JllnllL 


Government  in  all  appropriate  ways  with  $279,440  last  year.  .After  pro- 
partioularly  in  bringing  about  a  full  vision  for  Dominion  income  tax,  the 


ward  of  $227,285  and  after  deduction  Canadians  will  only  huy  them.  above  quoted  and  figures  fhe^se  pro-  |  £AAlllilUU  ■  ineniorar 

of  the  year's  deficit  of  $188,773  sur-  The  effect  of  these  two  weeks  was  }  perties  w()uld  represent  on  the  niar- .  *vrirk  n««  ■  '  forward 

plus  was  reduced  to  $38,512  and  in-  encouraging  to  many  of  those  out  of  j  ket  to-day.  The  moral  's  self  ev  -  ;  Ar  ppp  Oil  1  HP  j 

creased  to  $74,422  by  transferring  i  work  or  working  short  time  also,  as  |  dent.  And  in  addition  to  the  han(]- t  VI  wX  1  IjA  uHAALi  I  gyinpath' 

$35,910  from  reserve  for  deprecla-  giving  them  a  reasonable  hope  that!  some  future  profits  a  realty  invest- 1  _  ‘and  thro 

'ion.  the  worst  is  over  and  the  tide  turn-  ment  offers,  if  it  is  reasonably-  ^■®*^ '  Dominion  Oil  Will  Show  ''”'"® 

A  fairly  good  liquid  position  has  ing.  It  struck  me  while  reflecting  selected.it  pays  returns  year  by  year  .  L/oimnion  Will  Show  , 

been  maintained,  despite  a  rsduc- '  over  prosperity  week,  that  a  property  which  not  only  pay  the  carrying  cost,  j  iLXtraorcunary  Increase  Over  ,  mjgjit  po 
tion  in  working  capital,  with  the  !  week  also  would  not  be  a  bad  idea  but  leave  a  handsome  surplus.  Last  Year  j  effort  to 

ratio  of  current  assets  to  liabilities!  in  Montreal,  but  on  second  thought.  The  best  advice,  to  those  about  to:  _  Empire  I 

better  than  two  to  one.  Current  as- 1  it  occurred  to  me  that  it  is  hardly  invest  in  real  estate,  is;  “Do  it  now.” ,  Burean  The  Finanrini  Timea  Kingdom 


giving  them  a  reasonable  hope  that  j  some  future  profits  a  realty  Inv-est- I  _  %nd  through  them  of  the  tobacco 

the  worst  is  over  and  the  tide  turn- ,  ment  offers,  if  it  is  reasonably  ^®*^  Dominion  Oil  Will  Show  t'”'"®  Britain  in  order  that  they, 

ing.  It  struck  me  while  reflecting  selected.  It  pays  returns  year  by  year  ,  ^rown  common  Uil  WillShOW  ,  growers  representative.*. 


Elxtraordinary  Increase  Over 
Last  Year 


,  Home  Government.  Certain  concrete  particularly  in  bringing  about  a  full  vision  for  Dominion  income  tax,  the 
;  proposals  were  mentioned  in  ihe  understanding  and  constant  contact  net  available  for  dividends  tills  year 
memorandum,  but  these  were  put  between  the  growers  and  manufac-  w-as  $278,452  as  against  $253.1 18.  .As 
!  forward  as  a  U’lsia  for  discussion,  lurers.  For  the  purpose  of  increas-  the  company  now  ha.s  outstanding  a 
j  The  real  object  was  to  engage  the  ing  the  use  of  Empire  tobacco  he  total  of  74.137  common  shares  (66.- 
:  sympathy  of  the  Home  Government  urged  the  delegates  to  create  a  per-  016  class  A  and  8.121  class  B),  the 
‘  and  through  them  of  the  tobacco  nianent  organisation  in  Ixindon  with  earnings  were  equivalent  to  $3.75  per 
trade  in  Britain  in  order  that  they,  a  Committee  which  could  keep  in  share,  as  against  $3.11  on  Ihe  same 
iwitli  the.  growers  representative.*,  touch  with  the  Government  and  act  basis  for  1929.  The  net  result  of 


I  might  eo-operate  in 


determined  on  the  lines  suggested. 


basis  for  1929.  The  net  result  of 
the  year's  operations  is  an  increase 


effort  to  increase  the  proportion  of  I.«rd  Passfield  (Secretary  of  State  in  surplus  account  from  $610,828  to 
Empire  tobacco  used  in  the  United  for  the  Colonies)  endorsed  Mr.  Tho-  $724,200. 


sets  of  $571,145  compare  with  $645,- I  necessary,  since  every  week  is  pro- 
785,  and  current  liabilities  of  $258,-  j  perty  week  in  the  Metropolis.  | 

593  with  ,$123,514.  Net  working  cap- 1  Never  a  week  passes  but  what  j 
ital  shows  a  reduction  from  $542,271  1  property  is  acquired  with  judgment  | 
to  $312,552.  There  appears  in  this  j  and  acumen  which  some  day  will  re- j 
year's  liabilities  demand  bank  loans  turn  to  tlie  investor  very  handsome  j 
of  $30,000.  profits.  The  property  owner  has  ■ 

In  his  remarks  to  stockholders,  I  always  the  satisfaction  of  knowing  I 


ONTARIO  TOBACCO 


Toronto. —  It  is  understood  that  !  w.  A.  Wilsc 
net  earnings  for  the  first  !)  months  j  from 

of  <('rown  Dominion  Oil  To.  |  tobacco  iiues 

equal  to  close  to  80  cents  ,ner  share,  i  ^^'®  Itiiperial 


mas’s  remarks,  particularly  in  regard  Xet  working  ('apital  at  August  30 


that!  A.  M'ilson  (Canada)  quoted  in-  to  tho  establishment  of  a  Committee  jagf  is  shown  at  $84,274,  a  decrease 
g, 2, g  i  stances  from  his  experieiiee  of  the  in  London  and  added  that  this  body  .$260,000,  which,  h7w'ever.  is  nm^-c 
cere  I  investigation.s  carried  on  by  should  consider  the  question  of  joint  than  offset  by  the'  addition  of  $278  - 

tlie  Iniiierial  Economic  Coniniitiee  publicity  for  Empire  tobacco.  He  «««  nr^nortv 


nilTDITT  UirUCD  i  after  all  charges.  It  is  anticipated  !  ^1'®  admixture  of  qiian- 

UUirUl  niunCli  ! '^e  busine.ss  for  the  remaining  I  tobacco  even  up  to 


quarter  will  serve  to  bring  net  ap- ! 
piicable  to  the  stock  up  to  approx- 1 


President  C.  M  .  Band  states  pro-  \  every  day  there  are  over  a  mil-  Produced  28}078|000  Pounds  inj  imately  $1.00  for  the 


r  share, ;'“®  ""I'eriai  r-conomic  (  omniiuee  puoiiciiy  lor  r^mpire  louaccu.  iie  666  to  property  account,  which  now 
icipgted  proving  that  the  admixture  of  qiian-  commended  the  steps  that  had  been  j-tamjg  $3  111 '’•>4  Current  as 
iiainingiV^*®-'’  Umpire  tobacco  even  up  to  taken  in  the  producing  countries  includ“e' investmenis  ‘  iii 

net  ap- !  wore  not  distinguishable  Irom  toward  guaranteeing  quality  and  enterprises,  etc.,  shown  at 

gpprox- '  pure  Virginian.  |cflective  grading,  which  was  m  his  $422500 


visions  of  the  trust  deed  and  letters  i  people  working  to  increase  the  1930  as  Against  21,318,250  i  The  gain  in  the  companv  s  pro- 
Ih^The  mUniLJn  of  theTu%"^  in  Previous  Year  fi'ta  year  over  last  has  been 

year  s„la  bonSl”  d  1  InKreall.g  Say..  1»  Hl.tor,.  -  ‘'a”'d  ’"IWjLT  S 

lative  first  preference  shares  have,  The  younger  generation  of  Mont-;  Ottawa.  —  Ontario  tobacco  pro-  .  „  months  of  onpr.,tinns  t^fi 

t.oen  carried  out.  Referring  to  the  j  realers  and  those  who  in  recent ,  duction  is  increasing  and  new  areas  ^  , 

reduction  in  surplus,  the  president  years  have  come  to  take  their  place! are  being  devoted  to  its  cultivation.  ^  ®  “J® 

nnintc  mil  xvr^y^hir^rr  Ic  _ *  Rnth  In  onH  nrrvHiintinn  thprn  1031100,  prOIUS  Were  SDOWn  bllgntlj 


lately  $100  for  the  full  rear  i  ^  ’  burberry  Seale  (Nyasaland)  em-  opirrion  a  condition  precedent  to  the 

The  fi-ain  in  the  rnmmnv**i  *  I  phasised  the  yalu9  lo  the  Britisii  progress  of  Empire  tobacco  in  this 

me  eaiu  lu  me  cuinpanj  s  Pro-,  Hq  thof  tho 


The  company,  vvhicli  lias  been  de¬ 
veloped  and  is  principally  owned  by 


sound  equipment  has  been  installed. 


points  out  working  capital  is  quite  i  amongst  us,  may  find  some  interest- 1  Both  In  acreage  and  production  there 

riflofiii.tto  to  ImmoHlnto  ronnl ron.ont o  i  : _  .h«  h.,,.!.  no  caa  nf  tha  w  na  in  iqgfl  rnnaiHprn.hlp  inorpastt  I6SS  tlian  10  Cents  per  Share  on  the 


iHoHaa  a,.ofita  a.a  a  ah  I'  hli  I  States,  tlie  princlpal  suppHer  of  being  removed  or  even  reduced  to  so  vquipmtni  nas  neen  insiaiieu. 

J®*^®  ®l*shtly  I  20  this  market.  '  low  a  figure  as  would  affect  the  pre-  .  oT  T..  ■  .  .  .  . 

adequate  to  immediate  requirements. !  ing  news  in  the  back  pages  of  the  I  was,  in  1930,  a  considerable  '"crease  I  ®®®  ^  ®®°“  P®?'  ®bare  on  the,  j  jj  q-iiomas  (Secretary  of  State  fcreuce  was  too  remote  lo  be  con-  I'-aHIIH  1  ION  (<KKA1  SI  C.l’ESS 

"General  business  conditions  dur- i  historv  of  Montreal  real  estate.  By  over  1929  in  Ontario  and  also  la  capital  stock  out- 1  Dominion  Affairs)  In  replying  sidered  as  in  any  sense  a  danger  to  ihe  succes.s  ot  the  recent  Pro- 

ing  the  pa.st  year,  coupled  with  heavy  I  roiirtesv  of  Messrs.  Gradock,  Simp- 1  British  Columbia,  while  In  Quebec,  stoning.  said  that  the  sympathy  of  His  Ma-  the  industry.  duced  in  Canada  Exhibition  in  .Vlont- 

losse.s  through  the  purchase  of  flour  !  son  Co  the  oldest  and  best  known  | 'he  only  other  tobacco  producing  ^K"r®s  for  the  first  9  months  of  jesty’g  Government  was  with  the  1  Sir  Francis  Newton  thanked  the  real  was  such  that  before  its  close, 

last  fall  on  a  basis  of  high  wheat !  rp.,i  estate  firm  in  Montreal,  to  whom  province,  acreage  and  production  ‘he  current  y®hr  00  n(jt  reflect  fully  Empire  tobacco  growers  and  that  Secretaries  of  State  on  behalf  of  the  .‘^®^®™®®'’  number  of  ex¬ 

values  prevailing  at  that  time,  re- !  r  am  inHpbtpd  for  the  nerniisslon  to  were  about  normal.  The  production  the  progress  that  has  been  made  by  they  (the  Government)  were  anxious  deputation  for  their  sympathetic  hibiting  firms  had  already  reserved 

suited  in  abnormal  conditions.  I  ^onTul"  he^ilfr'eJSrdrrhav^^^^^  i'r  Pounds  for  the  provinces  for  the  JJteng^^P^LrClon ,,11==== _ 

which,  we  hope,  will  not  occur  I  collect  some  interesting  facts  Past  two  years  was  as  follows:  extensive  aistripuuon  oeveiopmeni  i,  . .  -  - - -  -  -  - 

again,”  continues  Mr.  Band.  “Ample  I  the  subject  1929  1930  programme  were  felt  only  in  limit- 

provision, has  been  made  for  all  ,000  (40’ vears  ago)  this  firm  Brit.  Columbia.  87,850  144.700  e*!  decree  until  the  middle  of  this 

losses  .sustained  and  in  addition  full  Lffiri  fcr  lie  .^mnnilTrnan!  o  he^  Ontario . 21,318,250  28,078,000  y«ar  With  the  mtireased  number 


EXHIBITION  GREAT  SlTl’ESS 

The  success  of  the  recent  Pro¬ 
duced  in  Canada  Exhibition  in  Mont- 


I  space  for  next  year's  show. 


depreciation  provisions  have  been  . 

maintained.  Taking  these  matters  jicKay  Street,  above  St.  Catherine 

fel?  th°af  wf f.  I  Street,  Lndsome  brick  cottage  with 

f6cl  thcit  WG  hiivG  n&d  3.  fuirly  good  1  wAr,**  417  gaa  aa 

year.  Prospects  for  the  coming  year  |  ^^^We  ’n  ^®^^  ^^^^^OO.OO^ 

.-ire  now  materially  brighter.  ..AcnoA  stone  ironi 

“During  the  past  year  the  company  i  ''®use.  $4,000.00. 
has  extended  its  operations  to  in- 1  .  Elm  Avenue,  conifoi  table  house, 
elude  bakeries  at  Yorkton  and  North  i  '^-OOO.OO. 


offered  for  sale,  amongst  many  other  . *^8  380  000  8  400  000  of  outlets  made  availa'ble,  no  diffi-| 

nhAVA  PathcriTiP  The  Ontario'  acreage  increased  culty  is  anticipated,  even  under; 
Mcka>  from  28,000  acres  in  1929  to  32,170  winter  conditions,  in  maintaining! 

Street,  handsome  brick  cottage  with  3^1.^34^1930  By  counties,  the  On-  sales  and  earnings,  relatively,  on  | 


Street,  handsome  brmk  cottage  with  —  counttes,Ve  oT 

staWe  m  rear,  $17^00.00  ..  (ario  acreage  wi:  Carleion,  10; 

Bayle  Street,  new  stone  front  „  1  aca.  tiasAy.  9  67.5-  Halrii. 


the  higher  plane  established. 


Mansfield  Street,  three-storey  stone 
front  house,  13  rooms,  $7,000.00. 


Additional  Stock 


Announcement  was  made  last  week 


a  continuation  of  the  trends  which  Exchange  of  $2,000,000  additional  5% 
have  been  noted  in  the  past  two  or  30-year  general  and  refunding  mort- 


a re  now  materially  brighter.  I  v.  nno  nn  Elgin.  1,050;  Essex,  9,675;  Haldi-  -  1 

“During  the  past  year  the  company  I  ®"f®'  c  t  ui  ^  ^  mand.  30;  Kent,  7,490;  Lambton,  Montreal  Tram  I  i«ts 

has  extended  its  operations  to  in-L.f™  cunifortable  house,  495.  ^„dd]esexM95;  Norfolk.  12,615;  ,  -  , 

elude  bakeries  at  A’’orkton  and  North!  5^-uOu-Uy;  ...  ,  ,  and  Oxford,  1,000.  Additional  StOCk 

Battleford  and  has  efficiently  main-  Mansfield  Street,  three-storey  stone  Regarding  Ontario’s  1930  tobacco  - 

tained  its  various  branches  through-  front  house,  13  rooms,  $7,(J00.()0.  crop,  the  Dominion  Bureau  of  Statis-  Announcement  was  made  last  week 
out  the  western  provinces.”  McTavish  Street,  tnree^-storey  cut  says:  “The  season  of  1930  saw  of  the  listing  on  the  Montreal  Stock 

- -  I  stone  front  house,  $8,o00.00.  3  continuation  of  the  trends  which  Exchange  of  $2,000,000  additional  5% 

P.  E.  I.  Contines  i  stone  }j3ve  been  noted  in  the  past  two  or  30-year  general  and  refunding  mort- 

o  If  I  f''®®f  house,  $6,]d0.00.  three  years.  In  Ontario  the  centre  gage  bonds  of  Montreal  Tramways 

dearen  ror  Uui  Sangulnet  street,  brick-encased  of  production  of  bright  flue-cured  is  Company,  a  result  of  the  latest  pub- 
.Mnriiimc  Uurrnu  Tlie  Kinanoiai  Timeii  |  tenement  house,  $1,800.00,  half  Cash,  nioving  from  the  old  belt  in  Essex  to  lie  financing  undertaking  a  little 
Charlottetown.  P.E.I.— The  search!  St.  Matthew  Street,  corner  St.  the  new-  belt  of  Norfolk,  Oxford  and  over  a  month  ago.  These  are  the 
for  oil  and  natural  gas  in  the  prov- 1  Luke,  stone  front  house,  $7,500.00.  Elgin.  In  1929  it  "was  estimated  that  series  D  bonds  which  were  under- 
ince  of  Prince  Edward  Island  is  to  |  University  Street,  opposite  the  ca-  about  4,200  acres  were  grown  in  the  written  by  a  syndicate  of  Canadian 
be  continued  for  the  provincial  ad- !  thedral,  brick  house  with  stables,  $9,-  former  and  about  10,800  in  the  latter,  investment  hanking  houses  and  pub- 
ministration  has  renewed  the  exclu-[  000.00  During  the  season  just  closed,  only  llcly  offered  on  a  price  basis  to  yield 

sive  lease  to  explore  for  these  toj  Vacant  lot  on  Park  Avenue,  50  3,150  acres  were  produced  in  the  old  5.25%. 

Hugh  McKay,  from  Oklahoma,  fori  cents  a  foot.  belt  as  compared  with  the  14,000  in - - - - 

another  period  of  ten  years.  Sev-  st.  Catherine  Street,  near  Elm  the  new  belt.  The  production  of  the  National  Biscuit  To  I 

eral  liiindrcd.s  of  fhou.sands  of  dol- 1  Avenue,  75  cents;  I-iinsdowne  dark  types  continues  to  decrease,  that  „  erv  r’ 

lars  have  a  ready  been  spent  in  this  [Avenue,  18  cents;  Windsor  Avenue,  of  dark  air-cured  from  1,150  acres  tarn  $3.50  on  Common  | 


f 


I 


work  by  the  Doheny  interests  but,  20  cents. 


Earn  $3.50  on  Common 


to  550  acres,  and  the  dark  fire-cured 


so  far,  no  great  results  have  been  Sales  included  amongst  many  oth-  from  2,970  to  2,365  acres.  Follow-  New'  York.  —  Present  indications 
attained  and  the  work  was  abandon-  ers,  corner  Sherbrooke  and  SUinley  *ng  the  short  crop  of  hurley  in  1929  are  that  National  Biscuit  Co.  for  the 
ed  after  a  well  had  been  sunk  to  a  street,  owned  by  Estate  Hon.  .lobn  "‘®  acreage  devoted  to  this  type  has  full  year  1930  will  show  net  earn- 
great  depth.  Hamilton,  containing  24,800  feet,  for  increased  from  8,820  to  ll.SOo  acres,  ings  of  around  $23,500,000,  equiva- 

.Tust  what  the  possibilities  are  no  $40  000  00*  purchased  by  the  late  Sir  “Production  in  the  Ontario  dis-  lant,  after  preferred  dividend  require- 

one  seems  to  know,  but  geologists  william  Van  Horne.  tricts  was  adversely  affected  by  the  ments.  to  about  $3.50  a  share  on  6.- 

have  expressed  the  hope  that  the  Corner  Sherbrooke  and  University  '''"onght  conditions  obtaining  206.775  common  shares  now  out- 
desired  end  will  be  attained,  whilst  residence  late  Thomas  Workman,  1 June,  July  and  August,  standing.  This  represents  a  record 
the  renewal  of  the  MMacKay  lease  is  containing  24  000  feet,  at  $47, 500.00’  Norfolk  damaged  nearly  total  of  earnings  and  includes 

taken  to  mean  that  operations  along  purchased  by  McGill  Universitv  acres.  Killing  frosts  did  not  earnings  of  Pacific  Coast  Biscuit 

the  exploratory  line  are  to  he  re-  VArth  paq/  Anmpr  r'athprinp  1  "PP®'"’  nearly  the  middle  of  Co.  and  other  recent  acquisitions, 

newed.  street  nnO  Wei  53  x  1 0'*  feet  at  $6  50  I  ®®*®*’®''’  ''owcver,  and  consequently  Last  year  Biscuit  reported  net  in- 

-  n^r  fiot  south-east  ^  comP'®'®  come  of  $21,423,571.  or  $8.21  a  share 

erine  and  Chon  St^ets  nt  $1  50  ®®P‘®'"-  'P®'’  '^25) /on  2.398.469  shares  then 

erme  and  Bishop  streets,  at  $LbU  3,neliorated  the  conditions  re-  outstanding. 

per  root.  suiting  from  the  drought  to  some  ex-  - - - 

'  No.  22  McGill  College  Avenue.  $2,-  .. 

I  100.00;  2688  St.  Catherine  West,  ’  _ ; _  ItUILD  ABSORI’TIOX  J’LAXT 


great  depth.  Hamilton,  containing 

.lust  what  the  possibilities  are  no  $40,000.00.  purchased 
one  seems  to  know,  but  geologists  william  Van  Horne, 
have  expressed  the  hope  that  the  fomer  Sherbrooke 


the  exploratory  line  are  to  he  re¬ 
newed. 


Interrupted 

again 


VJESTlEL 

PRODUCTS 

r'(ir  Modern  IJuildinLis 

WESTERN  STEEL 
PRODUCTS  Limited 


\I.(.  \I(V.  I  OMUN  ION.  KKi.lN 
SXSKAIUUN,  VAN(  <U  \  KK. 

\  14  ruKi  \ 


outstanding. 


HUILD  ABSORI’TIOX  J’LAXT 


house,  $5,500.00;  106  Drolet  Street, 
brick  tenement,  $3,600.00;  No.  29 
Champlain  Street,  $1,900.00;  260-262 


IXVESTIGATE  FISH  MARKET 


iI  VKKET  Calgary.  —  The  building  of  a  largo 
absorption  plant  in  Turner  Valley  in 
i^J*^®®J’  V  Ottawa.  —  Hon.  E.  N.  Rhodes,  the  near  future,  at  an  initial  cost  of 

'Bniii'er  of  Fisheries,  announces  his  half  a  million,  for  the  purpose  of  ex- 
Beaudry,  $l,a00.00;  intention  of  making  an  exhaustive  tracting  gazollne  from  waste  ga.s 
"'^®n"®’  bnck  house;,  $,^,-  survey  of  the  methods  of  marketing  now  burned  in  flares  by  independent 
100.00;  59  Tupper,  cottage,  $3,j00.00;  the  fish  catches  from  tho  Atlantic,  oil  companie.s,  has  been  decided 
93-95  Union  Avenue,  stone  house,  the  Pacific  and  the  Great  I,ake.s;  upon,  according  to  current  press  re- 
$12,OOQ.OO:  454-456  Centre  Street,  examining  every  stage  of  progress  ports.  It  is  understood  that  con- 

brick  houses,  $3,500.00;  91  to  95  St.  from  the  fisherman  to  the  consumer,  tracts  for  the  purchase  of  waste  gas 
James  Street,  Banque  dii  I’euple,  The  survey  is  to  be  carried  out  by  from  several  independent  conipa- 
$60,000.00  or  ah»nut  $14.00  per  toot.  the  firm  of  Cockfield,  Brown  and  nles  have  already  been  signed,  while 
There  were  in.  all  2,030  sales  for  Co.  Ltd.  of  Montreal,  acting  for  the  negotiations  are  in  progress  with 
the  year  1889,  totalling  $9,056,024  and  Government.  other  countries. 


This  office  suffers  from  inadequate 
telephone  equipment.  One  or  two 
instruments  are  made  to  suffice  for 
the  entire  staff.  As  a  result,  Smith, 
on  whose  desk  a  telephone  is  located, 
is  constantly  interrupted  in  his  work 
by  others  making  and  answering  calls 
from  his  desk.  Much  valuable  time 
is  lost. 

How  much  more  sensible  and  effi¬ 
cient  a  telephone  on  each  desk  with, 


perhaps,  special  intercommunicating 
advantages.  Probably  one  or  two  lines 
to  the  Central  Office  would  suffice. 

Some  one  of  the  more  than  two  hun¬ 
dred  possible  combinations  of  tele¬ 
phone  service  would  save  this  firm 
much  valuable  time  and  money. 

If  you  have  a  telephone  problem,  let's 
talk  it  o»a*.r! 


THE  FtWANCiAL  itiviES,  MOiSiKEAL,  r«oVi:.Ml5fcK  14,  1930 


Why 


l\ccp  postponing  the  making  of  your  Will? 
(/et  to  it  today,  but  keep  in  mind  that 
while  Will-making  is  quite  important,  pro¬ 
vision  for  confidential  and  efiicient  adminis¬ 
tration  is  no  less  vital.  With  a  Trust 
Company  as  Executor,  the  serious  duties 
that  visit  the  inexperienced  Executor  are 
entirely  eliminated,  to  the  very  material 
benefit  of  the  Estate. 


MONTREALlfeUST  ©MPANY 

51 1  Place  dArmes.  Montreal 

Sir  Herberts.  Holt  F.G.Donaldson  A,I.  Brown.  K.C. 

Pk£SiDENT  Cenuul  Manager  Vice  Presiuent 
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UURA  SECORD  CO. 
PROFITS  IN  1930 
WELL  MAINTAINED 

Adverse  Period  Shows  Earnings 
of  $6.56  a  Share  Against 
$7.22  in  Previous  Year 

WORKING  CAPITAL  UP 


I  “Canada,  while  hit  to  a  certain  ex- 1  following  editorial  observations 
I  tent  by  the  current  business  situa-  last  week: 

Ition,  Is,  nevertheless,  probably  bet- 1  “This  Is  a  free  country — as  yet; 
ter  off  than  most  countries,"  Sir  ]  and  the  career  of  savior  of  his 
I  Henry  Thornton,  president  of  the  |  country  is  open  to  Col.  Webb  if  he 
Kbinadian  National  Railways  .said  i  wants  to  essay  it.  But  there  are 
I  while  on  a  visit  to  New  York  tliis  !  those,  we  suspect,  who  will  feel 
jweek.  "The  government.”  he  said,  j  that  one  endowed  with  these  high' 
r‘is  dealing  effectively  with  unem- '  resolves  and  surcharged  with  these  1 
j  ployment."  puissant  .purposes  will  be  a  little  I 

I  Sir  Henry  was  in  New  York  for  the  '  out  of  place  in  the  relatively  incon-  | 


I  .  -JO  “i*  C.  _.L  J  • - -  I^uianniii  win  u  iinic 

uquiu  rosiuon  ■strengtnened  by  sir  Henry  was  in  New  York  for  the  '  out  of  place  in  the  relatively  incon- 
Over  i/i  Million  —  Security  ojiening  of  the  government  system’s  i  spjcuous  position  of  Mayor  of  Win- 

Holdings  Now  at  $1,059,514 

Kifty-third"  street  i  ♦>  '  if  h  * 

r.  .  ,  /I  1  D  •  riiiy  inira  sireei.  I  "Winnipes,  we  think,  could  be  in- 

uitirely  Cash  ousuiess  -  i  duced  without  too  much  pressure  to 


1 190  Drummond  Street. 


Tel.  II.4.  8.>2.’> 


GOOD  CANADIAN  L  SOfERIOR  CORP. 

CAR  SIATEMENT  REACH  AGREEMENT 

CrCMC  ACCTIDlin  '  WITU  Dniununi  nCDC  reserves  for  equalization  of 

uCljiTJj  nuuUllLll/ I  Vrlltl  DlMll/nULl/Llw  amounting  to  $80,000.00  have 

I  been  found  to  be  unnecessary  and 

- .  m.  . •  I  e - amount  has  been  transferred  to 

management  Anfcapates  iVlost  C^ncial  Statement  Though  Lack-  the  surplus  account,  which  is  aug- 
Successful  Year  in  Com-  ing  Details  Says  London  Con-  uiented  by  $368,187,  and  the  total 
UloAni-mr  t-  c  *  I  Hmount  carried  forw;ard  was  $788,427. 

pany  s  History.  rerence  is  Successful  The  profit  and  loss  areonnfs  fnr  The 


L  SUPERIOR  CORP. 
REACH  AGREEMENT 
i  WITH  BONDHOLDERS 


Holdings  Now  at  $1,059,514  i  KifVthir  d  street  ^  myu*  i  ■  ir  ih  h  * 

r.  .  ,  /I  1  D  •  riuy  inira  sireei.  "Winnipeg,  we  think,  could  be  in- 

— iMitirely  Cash  Business  |  - -  d„ced  without  too  much  pressure  to 

-  t'ol.  R.  H.  Webb,  who  is  con.spicu-  release  Col.  Webb  for  this  grand 

Tarant*  Burenii  The  h'lnanpiirt  Time*  j  oils  for  liis  leadership  in  civic  af-  campaign  which  he  has  fore- 
!  Toronto.  —  Well  maintained  pro-  i  fairs  in  Winnipeg  has  announced  shadowed. 

[fits  and  a  material  increase  in  net '  that  lie  is  a  candidate  for  his  re-  “This  would  involve  selecting  for  { 
I  working  capital  are  revealed  in  the  election  as  mayor  in  the  latter  city,  mayor  some  less  spectacular  person 
.annual  report  of  Laura  Secord  Can-  and  tlie  endorsement  of  the  Civic  who  would  find  ample  scope  for  his 
dj’  Shops,  Limited,  for  the  fiscal  year,  .Progress  Association  has  been  ac-  abilities  in  the  proper  discharge  of 
ended  September  30th,  1930,  just  re-  .corded  him.  The  colonel,  who  is  the  duties  of  this  position.  'fhis 
leased.  also  head  of  the  Manitoba  veterans’  change  could  be  effected,  wc  be- 

Notwithstanding  a  decrease  in  organization,  has  recently  come  out  lieve,  without  the  citizens  suffering 
sales  of  $133,422  during  the  period,  advocating  tlie  rough  handling  of  from  any  sense  of  irreparable  loss." 
net  profits  availabie  for  dividend.s  Communist  agitators  in  all  parts  of  In  the  evening  following  the  ap- 
amounted  to  $379,754,  a  decrease  as  Canada,  and  has  announced  his  in-  pearance  of  the  editorial  Col.  Webb 
compared  with  the  previous  year,  of  tention  of  pursuing  thi.s  course  un-  voiced  his  rebuttal  over  the  radio, 
only  $10.  Sales  aggregated  $2,167,789  •'!  definite  action  is  taken.  His  His  political  activities,  he  contended, 
las  compared  with  $2,300,211  the  year  political  activities  last  .Inly  when  ha  were  inspired  by  the  fact  that  the 
j  before.  look  the  platform  in  the  interests  unemployment  problem  was  not  be- 

After  allowing  for  preferred  divi-  Con.servative  party,  is  appar-  ing  faced  by  the  former  federal  ad¬ 
dends,  profits  left  for  the  common  bringing  some  reaction  in  the  ministration.  He  denounced  tlie 

I  stock  were  $377,094,  equal  to  $6.56  Manitoba  capital.  Thus  the  Mani-  editorial  as  “the  most  picayune  thing 
I  per  share  on  the  57.464  shares  of  no  Free  Press  which  formerly  I  have  ever  seen  in  a  mighty 

,  i  par  value  outstanding.  At  the  end  supported  him,  came  out  with  the  newspaper.” 

'I of  1928-29  period,  before  conversion  i 


SALMON  PACKERS 
TO  BE  HELPED  BY 
UGHTWORLDPACK 


STANDARD  FUEL 
NET  EARNINGS 
AT  $170,384 


Soviet  Competition  Offset  to  Common  Showed  $1.24  a  Share  I 


[  men  ted  by  $368,187,  and  the  total 
[amount  carried  forward  was  $788,427. 
j  The  profit  and  loss  accounts  for  the 

BUSINESS  FELL  OFF  FORMER  TERMS  ACCEPTED  ASIATIC  PACK  DOWN  ASSETS  AT  $2,264,870 

_ _  _  Surp.broughtforw  $000,246  $281,198  $121,157  _ _  _ 

*v,n  T-otM,-,,  nf  \V  W  .  e  ..1  Equalliation  of  roata  ,  Vancaa*er  Baraia  ’The  Financial  Tlmn*  Toronto  Borena  The  Kinnncial  Timea 

Following  the  return  ot  \v.  >v.  uriiciai  announcement  of  a  settle-  reserve  transferred  so.ooo  .  ,  ,  ,  . 

Rntior  nrouiliPiit  Fanartian  Car  &  rooof  _  t  j  ,  ....  -  Yancouvcr. — Although  the  compe-  Toronto. — An  increase  in  net  earn- 

Foundo-  Company,  from  The  ILigue  ers  of  the  AlgomI  Centra“l  a^d  Hud-  ^ ^  "I*'’"  of  Soviet  salmon  Is  likely  to 


Great  Extent  by  Small 
Catch  Elsewhere 

ASIATIC  PACK  DOWN 


Earned  Against  $1.56 
in  1929 

ASSETS  AT  $2’264,870 


Vanconrer  Barean  ’The  Financial  Tlmn*  Toronto  Bnrena  The  Kinnncial  Timea 

Vancouver. — Although  the  compe-  Toronto. — An  Increase  in  net  earn- 


it  PvnPPtPH  fhp  annual  statement  v  cuuai  auu  nuu-  equalisation  of 

IL,  lh??Sl  jir  bJm  September  »«>'  ‘"b  Algoma  Cen-  .0.— 

30fh  will  be  passed  on  at  an  early  [[“I  rermina:s  and  the  executive  of  $960.oon $620,962 $330,595 

meeting  of  the  board  of  directors  ^he  Lake  Superior  Corporation  was  Coni,  dividends .... !  I68i9i3  77!234  ...... 

and  will  be  forwarded  to  sharehold-  made  following  cabled  confirmation  T-ua  JoT  cmn  oje  cvai  Voc 


.crr>«t  <1,0  < V. ^ i  .,..1  Is  Teportcd  by  Standard  Fuel  Corn- 

affect  adversely  the  Canadian  sal-  .^larch  31, 

mon  industry,  the  fact  that  the  1930. 


matters  consider-  with  $167,318,  while  net  profit  after 


ers  about  the  middle  of  the  month. 
Preliminary  reports  regarding  op- 


from  London. 


Surplus . $788,427 $500,246 $281,196  ably,  in  the  opinion  of  British  Col-  taxes  is  up  from  $155,040  to  $159,709. 


A  substantial  Increase  In  current  umbia  cannery  operators. 


After  pajTnent  of  preferred  dividends 


Preliminary  reports  regarding  op-  Alex,  Taylor,  vice-president  of  the  ai^sets  during  the  period  under  re-  Estimates  of  the  total  world  pack  o*”  101.000,  compared  with  $22,750, 1 
er.atlons  of  the  company  indicate  corporation,  made  the  statement  view  and  a  decrease  in  current  liab-  of  salmon  of  all  kinds  for  j!)30  are  surplus  for  the  year  amounted  to 

that  the  twelve  months  period  has  here.  Frank  Common,  K.C.,  presi-  llitles  resulted  in  an  increase  in  net  in  figures  far  below  those  of  the  $68,709,  against  $78,096  in  1929. 

corporation,  and  R.  working  capital  of  $278,750,  to  a  last  two  years.  Careful  estimates  Earnings  on  preferred  shares 
its  history,  even  exceeding  the  recn^^^^  Home  Smith,  Toronto,  the  commit-  total  of  $1,293,000.  The  increase  in  place  the  year’s  total  at  8.900,000  amounted  to  $11.41  per  share.  After 

in  tee  s  representatives,  have  complet-  net  working  capital  In  the  past  two  cases,  made  up  of  2,100,000  cases  in  payment  ot  $6.50  per  .share  on  this 

Jillw  of  Win^^  ed  their  negotiations  in  London  for  years  has  been  $624,718.  The  work-  Canada,  5,200,000  in  the  United  class  of  stock,  and  after  deducting 

frmTfhn  nreviofiVA^^  tch  final  Consummation  Of  the  sct-  mg  accounts  in  the  past  thrcc  ycars  states  and  1,600,000  from  Asiatic  preferred  .sinking  fund  provision 
snu  also  tn  the  verv  eomnlete  organ-  brings  to''an  end  the  compare  as  follows:  water.s.  amounting  to  10  per  cent,  of  net  pro- 

h"  ,72.  ru, ;»  1929  ,hb  w«rld  p.,ck  w..  19,. [fit  after  preferred  dividend.,,  the 

h.sndie  it  to  the  best  advantage.  me  oononoiaers  representatives  48.346  049.000  cases  and  in  1928  it  was  10,-  common  earned  $1.24  per  share  on 


handle  it  to  the  best  advantage. 


iiemeni,  wnicn  t>rin^s  to  En  ond  fhGjcompEro  jis  loiiows*  weIgts.  |  rinioiintingr  to  10  per  cent,  of  net  pro- 

r'the°L“SoldrrV^re"prcsemXeLl  Current as,ot,  .  .  $L  Tn  1929  the  world  pack  was  10.-!  fit  after  preferred  dividends,  the 

. -a  T  1  Current  limb..  64, .594  79,421  48,346  049.000  cases  and  in  1928  it  was  10,-  common  earned  $1.24  per  share  on  i 


and  the  I^ake  Superior  Corporation. 


While  business  fell  off  somewhat  Mr.  Common  and  Mr.  Smith  will  sail  *i.293,ooo  $i,ou,250$668,282 


in  the  last  few  months,  it  is  figured  for  Canada  this  week, 
that  ovor  the  whole  twelve  mon^^^^^  statement  from  Mr. 

he  eompai  y  had  a  greater  oppor-  Baylor  points  ou  that  the  settle- 
tiinitj  to  add  to  I  S  earning  power  the  terms 

than  m  the  prevnoiis  year.  The  out-  ^  discussed  at  the  Mont- 


Seciirities  Augmented. 


One  of  the  chief  items  of  interest  prices  before  long.  870,  of  which  $1,096,612  arc  current, 

in  the  balance  sheet  is  security  hold-  The  Asiatic  pack  is  considerably  Current  liabilities  are  slightly  down 
tngs.  Government,  ntunlclpal  and  less  than  last  year.  This  includes  from  last  year  at  $264,721  and  the 
public  utility  bonds  and  accrued  in-  the  pack  of  Japan  and  Soviet  Rus-  ratio  of  current  assets  to  current  lia- 
terest,  at  a  book  value,  which  is  less  ia  (Siberia).  Of-  the  tola]  Asiatic  bilities  is  4.11  to  1,  as  compared  with 
than  market  value,  appear  at  $1,059,-  pack  Ja.pan  usually  consumed  400,-  3.35  to  1  previously  reported.  Fixed 
514,  representing  an  increase  over  000  cases.  Japanese  salmon  enjoy  a  assets  have  increased  to  $1,142,041 
the  previous  year  of  $315,671.  Cash  first  preference  tariff  in  France  by  from  $1,089,202  and  deferred  charges 
is  slightly  higher  at  $112,586.  In-  treaty.  Canada  gets  an  interniedi-  to  $25,856  from  $23,411.  Goodwill  is 
vestment  in  associated  company  and  ate  tariff  in  France,  while  the  Uni-  carried  at  $1  as  in  the  past, 
accrued  dividend,  at  a  book  valued,  ted  States  and  Siberian  salmon  are  Among  the  current  liabilities,  mort- ' 
which  Is  less  than  market  value,  is  subject  to  a  maximum  tariff,  which  gages  payable  have  been  reduced 


639,000  cases.  These  figures  prove  50  000  shares  as  against  $1.56  per 
a  shortage  in  fhis  year's  pack.which  share  in  1929. 

is  bound  to  be  reflected  in  market-  Total  assets  are  shown  at  $2,264,- 


standing  feature  of  the  report  is  like-  ,  ^  Public  utility  bonds  and  accrued  in¬ 
ly  to  be  Ihe  very  .strong  financial  r  ^  book  value,  which  is  less 

position  that  will  he  revealed.  In  ® market  value,  appear  at  $1,059,- 
■ome  quarters  it  is  expected  cash  peeled  to  he  m:ide  public  with-  514^  representing  an  increase  over 

■iurplus  and  invcstnienhs  will  be  ‘“JJ  eoinparatively  short  time.  previous  year  of  $315,671.  Cash 


•  round  the  six  million  dollar  mark,  corporations  statement  fol-  jg  slightly  higher  at  $112,586.  In-  treaty.  Canada  gets  an  interniedi- 

which  would  be  a  new  high  level.  ‘O"®’  vestment  in  associated  company  and  ate  tariff  in  France,  while  the  Uni- 

This  is  also  taken  to  indicate  the  “H  is  officially  announced  that  In  accrued  dividend,  at  a  book  valued,  ted  States  and  Siberian  salmon  are 
favorable  position  the  company  is  in  connection  with  the  I^ake  Superior  which  Is  less  than  market  value,  is  subject  to  a  maximum  tariff,  which 


to  take  care  of  its  dividends  over  a  guarantee  of  bonds  of  Algoma  Cen-  placed  at  $94,315. 


considerable  period. 


tral  and  Hudson  Bay  Railway  Co.  a.  favorable  aspect  of  the  com-  Canadian  packers. 


operate  decidedly  in  favor  of  theUjo.ooO  to  $19,000  and  accounts  pay- 


.  - r-  ■  —  _  maoian  pacKors.  able  to  $191,079  from  $213,972.  Divi- 

It  is  understood  that  while  the  Algoma  central  Terminals,  Ltd.,  pany’s  business  is  that  it  is  done  oa  jjjj,  Market.  dends  payable  at  $22,750  are  the 

number  of  new  car  orders  has  not  ^  settlement  of  the  guarantee  has  a  cash  basis.  No  receivables  appear  '  ’  '  *  ,  same  as  in  the  last  report  and  re- 

been  as  great  as  at  this  time  last  been  agreed  upon  between  the  cor-  pp  the  balance  sheet.  Inventories  The  United  Kingdom,  the  greatest  serve  for  income  Uix  is  down  sliglit- 

ytar,  there  are  good  possibilities  of  poration  and  committee  who  repre-  were  reduced  by  $30,462.  A  deprecia-  salmon  market  of  all,  takes  an  av-  ly  ^t  $31,892.  Reserves  have  been 

the  railways  placing  new  business  sent  the  rail  and  terminal  bondhold-  tion  reserve  has  been  establi.shed  of  erage  of  2.000,000  cases  a  year,  increased  from  $21  462  to  $26  811  for 

soon,  in  connection  with  the  cam-  ers,  on  terms  which  were  discussed  $325,068,  an  amount  of  $78,671  hav-  About  1,200,000  cases  of  Siberian  doubtful  accounts  and  contingencies 

paign  the  government  is  carrying  ,on  between  the  executive  committee  of  ing  been  appropriated  for  this  ac-  salmon  have  been  shipped  to  the  ^nd  from  $31,495  to  $71,227  for  depre- 

io  take  care  of  unemplojTnent.  the  board  of  directors  and  commit-  count  last  year  before  bringing  down  United  Kingdom  this  year,  but  most  elation  Capital  stock  outstandine 

- -  tee  representatives  in  Montreal  some  profits.  Depreciation  now  stands  at  of  this  was  shipped  by  Japanese  in-  jg  same  with  14  000  shares  of  ore 

TUo*.  weeks  ago.”  46%  of  fixed  assets,  and  fixed  assets,  terests  enjoying  ^concessions  in  jgrred  stock  at  $1()0  par  value  and 

Suspicion  That - less  depreciation  are  booked  at  $383,-  Kamchatka  and  Siberia  and  they  50  oqq  shares  of  no  par  value  com 

Tariff  May  be  CNR  Mav  Have  at  $1.  are  not  usually  disposed  to  cut  iphe  common  stock  and  sur- 

Mixeri  Blessing  *  V  *  F'  /  tn  Current  liabilities  were  reduced  by  Prices  unnecessarily.  plus  |g  carried  at  $502,111  as  compar- 

i  A  Av;u  w  5  IQ  UOWn  on  I  $13,827.  Preference  shares  outstand-  The,  British  market  may  there-  ed  with  $4.3.3  402  hi  <«t  v^r 


Suspicion  That 

Tariff  May  be 

Mixed  Blessing 


weeks  ago.” 


(Continued  from  Page  1)  *^i6d  12,  with  a  par  value  of  $1 

gone  by  the  board  or  will  go  next  i\  [compared  with  5,499  shares 

session.  A  tariff  board,  somewhat  .  (Con  mued  from  Page  1)  ,  ,54  99^  a  year  ago. 

,  , .  .  / .  .  to  crop  at  one  stroke  half  of  the  _ _ 

similar  to  the  old  board  is  to  he  ap-  ...  1 

pointed  and  there  will  be  public  ocean  activities  of  the  organization  | 

liearings,  but  the  government  will  which  has  raised  the  efficiency  and  j  MJUoliiCOo  M\CL,fJt/Krjr 
not  wait  for  a  whole  year  or  many  prestige  of  the  Canadian  Merchant  I  BeldinS“Cort\ 

months  to.  take  action.  The  admin-  «  j  _ ” 

istrative  6ody,  as  stated  last  week,  ®'  I 

will  be  the  ministers  of  finance,  na-  Progress  is  reported  annually  nowj  A  slight  improvement  in  tt 


i3.  Goodwill  Is  carried  at  $1.  are  not  usually  disposed  to  cut  iphe  common  stock  and  sur- 

Current  liabilities  were  reduced  by  Prices  unnecessarily.  plug  |g  carried  at  $502,111  as  compar- 1 

i  $13,827.  Preference  shares  outstand-  The,  British  market  may  there-  ed  with  $433,402  last  year. 

g  at  the  end  of  September  number-  fore  be  expected  to  absorb  close  to  — - - - -  I 


Steamer  Fleet !  ^^®  ®°^  September  number¬ 


ed  12,  with_a  par  value  of  $1,200,  as  a  million  cases  of  salmon  from 
compared  with  5,499  shares  valued  sources  other  than  those  of  Siberia, 


months  to.  take  action.  The  admin¬ 
istrative  6ody,  as  stated  last  week, 
will  be  the  ministers  of  finance,  na- 


Belding-  Corticelli 


and  British  Columbia  operators  are  iNEV.  QUICKSaVER 

expecting  to  obtain  their  usual  1 

quota  of  the  business.  Already.  B.C.  PPP||PTC  DDOrPli  CC 

packers  have  sold  90,000  cases  of  illjK  vll  1 U  1  iiVUllLiUU  ! 

sockeye  salmon  at  premium  prices 

ierSr  q^ualjS  Tram  Contracted 

The  Canadian  market  this  year  so  to  be  in  Operation  Within 
far  shows  a  healthy  increase  over  60  Days. 


A  slight  improvement  in  the  sales 


tlonal  revenue,  trade  and  commerce  (’Y  marine  service  which  has  of  Belding-Corticelli,  Limited,  silk  far  shows  a  healthy  increase  over  60  Days. 

and  the  prime  minister.  Legislation  come  under  the  Canadian  National  manufacturers,  is  reported  for  the  last  year.  In  three  months  since  - - 

is  to  be  passed  next  session  to  en-  Steamships.  The  five  new  yacht-  past  few  months.  Total  turnover  to  tjjg  pack  year  opened  on  July  1,  The  latest  progress  report  of  Ne- 
abile  the  governor-in-council  —  in  Hke  liners  of  the  West  Indies  fleet  date,  however,  is  below  that  for  the  leading  companies  have  sold  half  as  vada  Quicksilver  Mines,  Inc.,  states ; 

reality  this  quartette  of  the  cabinet  have  more  than  justified  themselves  comparative  period  last  year.  The  much  salmon  In  Canada,  as  In  the  that  development  work  has  been 

-to  change  a  tariff  upwards  or  in  uniting  Canadian  ports  with  ports  aggressive  sales  policy  pursued  by  -whole  of  the  previous  year;  and  proceeding  on  the  Cloverdale  and  | 

downwards  at  any  time.  To  a  'large  of  the  British  West  Indies  for  the  the  company  recently  undoubtedly  jogh  for  a  net  Increase  of  at  least  Baumeister  mines  purchased  by ' 

extent  the  United  States  policy  and  purpose  of  carrying  pleasure  seek-  will  bolster  up  the  complete  re-  59  per  cent..  If  not  190  per  cent,  on  the  company  last  August.  The  re- 


■  1  '  '3  jF.'i  ' 


MONTREAL 


214  ST.  JAMES  STREET  WEST 


Affiliated  to 

BARCLAYS  BANK  LIMITED 


54LO.MBARUST. 


LONDON  E.  C.  3. 


A  COMPLETE 
BANKING  SERVICE 


Canadian  Government 
Provincial,  Municipal 

and 

Corporation  Securities 

R.  A.  DALY  &  CO. 

UMITM 

•  O  KINO  STREET  WEST 

TORONTO 


INCORPORATED  1866 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

ENGRAVERS  and  PRINTERS 


Bank  Notes,  Bonds,  Stock  Certificates,  Postage  and  Revenue 
Stamps  and  all  Documents  of  a  Monetary  Character. 

Head  Office  :  OTTAWA,  ONT. 


Branch: 

511  Place  d'Armes, 
MONTREAL 


Branch : 

1112  Bank  of  Hamilton  Bldg., 
TORONTO 


Woods  Manufacturing 
Company,  Limited 

Jute  and  Cotton  Bags,  Hessian,  etc. 

MONTREAL  -  TORONTO  -  WINNIPEG 


Tents,  Tarpaulins,  Canvas  Goods,  Flags, 
Workingmen’s  Clothing,  etc. 
OTTAWA 

Ducks  and  Cotton  Fabrics,  etc. 
EMPIRE  COTTON  MILLS,  LIMITED 
WELLAND 


ers,  business  men  and  cargoes.  |  turns  for  the  fiscal  year  ending  on  this  year’s  domestic  sales 

The  fleet  which  operates  on  the  November  30.  - — — - 

Pacific  Coast  is  also  making  head- 1  Expansion  of  Belding-Corticelli,  w  j  m.1 


practice  Mill  be  followed.  ers,  business  men  and  cargoes.  turns  for  the  fiscal  year  ending  on  this  year’s  domestic  sales.  port  also  makes  reference  to  acon- 

iccentuuted  Discomfort.  The  fleet  which  operates  on  the  November  30.  - -  tract  with  the  Painter  Tramway  Co. 

Pacific  Coast  is  also  making  head-  Expansion  of  Belding-Corticelli,  w  J  M.t  L  Francisco  to  Install  an  aerial 

The  failure  of  Premier  Bennett  to  Operating  costs  have  been  de-  Limited,  by  the  acquisition  of  the  imprOVeCl  UtltlOOR  cable  which  Is  contracted  to  he  in 

accomplish  anything  so  far  at  the  creased  and  returns  have  increased.  Independent  Silk  Company,  Coati-  operation  within  60  days. 

ImperliiJl  (Tonference,  coupl^  with  -pjjg  ,jeficit  of  the  steamship  organ!-  cook.  Is  a  development  that  Is  ex-  MUpcT  DUX  xiriito  jjj  summing  up  the  matter  the  re- 

bis  decilaratory  and  almost  threaten-  nation  is  gradually  being  eliminated,  pected  to  bring  good  returns  for  - —7  7,7  _  ,  port  states  in  part:  We  believe  that 

mg  attitude  at  the  beginning  ^  the  carries  on  In  a  business-  the  ensuing  year.  Machinery  and  Toronto  Buntnu  The  Ftnaneiai  Time*  those  two  mines  com- 

proccedings,  has  accentuated  the  way,  asking  no  favors,  plan-  equipment  have  been  installed,  ne-  Toronto,  —  Makers  of  paperboard  bined  what  is  at  this  time  perhaps 
irrowinir  .discomfort.  Unsold  wheat  .  .  .  ^  ^  _ _ _  _  — am  ilooV  nsr  for-  , _ .  ,  .  ,  .  .1 


Pacific  Coast  is  also  making  head- 1  Expansion  of  Belding-Corticelli, 
The  failure  of  Premier  Bennett  to  way.  Operating  costs  have  been  de-  Limited,  by  the  acquisition  of  the 
accomplish  anything  so  far  at  the  creased  and  returns  have  increased.  Independent  Silk  Company,  Coati- 
Imperliifl  Conference,  coupt^  with  ipjjg  deficit  of  the  steamship  organi-  cook,  is  a  development  that  is  ex- 
bis  decilaratory  and  almost  threaten-  nation  is  gradually  being  eliminated,  pected  to  bring  good  returns  for 


Improved  Outlook 

Paper  Box  Firms 


LAKEOFTHEWOODSMILLING  CO., Limited 

Makers  of  FIVE  ROSES  FLOUR 

MILLS  AT 

Montreal,  Brantford.  Kcewatin,  Portage  la  Prairie,  Medicine  Hat 


corrugated  boxes  and  strawboard. 


ing  for  the  stockholders  to  note  the 
progress  of  the  work  and  the  re- 


ment  do?  Nobody  in  authority  cares  Thirty-three  ports  are  on  the  lists  FIRST  WUTTEB  FAIR.  corrugated  boxes  and  strawboard.  'eg ^ 

to  ta.ik  about  it.  The  burden  te  upon  of  sallinp  for  the  Canadian  National  _  ^he  first  winter  These  tarrlfs  are  on  a  basis  now  thal  E  ‘he  next  S^da^^^^ 

.\lr.  Bennett’s  shoulders.  He  it  is  Steamships.  This  list  is  only  a  “‘lertrooke.  ine  first  winter  effectively  prevent  dumping  uuring  tne  next  30  days. 

who  must  point  the  way.  part  of  the  year’s  programme,  the  nnfhcc  wni*h«  from  abroad,  which  in  the  past  has  During  the  past  10  days  wc  have| 

In  some  quarters  it  Is  said  that  the  Part  which  concerns  Halifax  and  SL  i  ,“®,  “®‘“  made  it  very  difficult  for  Canadian  Purchased  all  the  necessary  siip- 

irnnh^erthat  are  accumulatin^^^  ^ohn,  which  ports  become  the  chief  |  Sherbrooke  November  12th  13th  and  n^anufacturers  to  operate  at  a  pro-  PJ^s  for  a  complete  overhauling 
1, oub.es  th^  ”o"\J^‘;“rrtSng  4he  northern  termini  for  these  steamers  ^th,  it  s  announced  by  S  L  Cha-  have  just  be-  and  repairing  of  our  present  lOOton 

econstruction  of  the  Cana-  ^’hen  the  St.  Lawrence  season  of  I  ®hl®f  ^  the  anim^al  hu^  effective  and  benefits  from  It  plant  and  this  niatenal  should  all! 


DAILY  CAPACITY  iO.OOO  BARRELS 

Kretident  and  Managine  Director  Vice-Pretident  and  General  Manager 

FRANK  S.  MEIGHtN,  C.M.C;.  WM.  W.  IIL/'I'CHISO.N 

Dfrecfor* 

7  ANCREDE  BIENVENU  N.  J.  BREEN  JOHN  \V.  HOBBS 

IllT.H  MACKAY.  K.C.  W.ALTER  MOLSON  ISAAC  PITBLADO,  K.G. 
li.W.REEORD  RT.  HON.  IiORD  SHAl'CHNESSY,  K.C.  PALL  F.  SISB 
C.  W.  ALLAN.  K.C.  HON.  RODOLPHE  LEMIEUY.  J.  W.  PYKB 
C.  C.  MORRLSON 

Secretary  Treasurer  Asst.  Treasurer. 

M.  11  Hl'TCHISON  T.  F.  .McNALLY  A.  C.  McMILLAN 


her  ot  years  this  has  been  urged  by  opens  again  In  April.  ers  and  breeders  of  the  Eastern  Hinde  and  Dauche  Paper  Co.  re-  ^  ha®  ‘o  h®  mumrfa^^^^^ 

Sir  Henry  Thornton  and  legislation  Outposts  include  Bermuda,  the  Townships  are  expected  and  the  Port  that  the  current  year  has  been  ^ J®  ®®®  ’ 

lor  the  purpose  was  prepared  by  Bahamas,  Jamaica.  British  Honduras,  pederal  and  Provincial  Ministers  of  a  difficult  one.  It  Is  probable  that  “™®  "®  '®® 

(he  Mackenzie  King  administration  Santo  Domingo.  Porto  Rico.  St.  Kitts,  Agriculture  will  be  In  attendance  to  earnings  will  be  less  than  in  Ihe  pre-  T  “  P®‘ 

h.it  never  submitted  to  parliament.  Antigua.  Guadeloupe,  Martinique,  give  addresses.  The  agricultural  in-  vious  year.  Net  earnings,  before  de-  P‘®J®  *u®  "®®®s®^^y  re^ 

The  purpose  of  it  was  to  cut  the  Barbados,  Grenada,  British  Guiana,  dustry  In  Quebec  has  grown  to  a  preclation.  in  1929  were  $455,717,  ^  ‘  ®  moaern 

capitalization  almost  in  two  by  elini-  .Montserrat,  St.  Lucia.  St.  Vincent,  value  of  $300,000,000  a  year  and  against  $773,324  in  1928.  After  all  P‘"“\’  ^  ..a  • 

ioating  about  a  blMion  dollars  of  in-  Nevis.  Trinidad.  Vancouver.  Seattle!  Ses  nromlse  T  doubimr  within  charges,  profits  were  $191,711.  1 


are  still  to  bo  felt. 

Hinde  and  Dauche  Paper  Co.  re- 


be  delivered  at  the  plant  during  the 
next  two  or  three  weeks  as  some  of 


mating  aooui  a  Dumon  aomars  or  in-  Nevis,  Trinidad,  Vancouver,  Seattle,  gives  promise  of  doubling  within 

debtedness  to  the  government  but  Victoria,  various  ports  in  Alaska,  the  next  five  years,  says  Mr.  Cha- 

ipon  which  it  does  not  pay  interest,  various  ports  in  New  Zealand,  Aus-  gnon. 

The  idea  vvas  to  bring  the  Canadian  tralta,  and  in  South  America,  Santos,  ' 

National  capitalization  into  keejiing  Montevideo  and  Buenos  Ayres 

with  its  earning  capacity,  thus  en-  KEW  PLANT  FOR  GRANBY, 

abling  it  to  make  a  fair  showing  in 

(he  annual  financial  statements.  ing.  The  other  reason  is  that  cer-  Ottawa. — Announcement  that  the 


charges,  profits  were  $191,711.  a’®®  o“r  intention  to  add  the 

against  $528,504,  equal  to  64  cents  f*rs‘  100  ‘on  unit  to  our  milling  ca¬ 
per  share,  as  against  $1.76  per  share.  Pf®“Y  soon  as  the  installation 

_ _ _  of  the  aerial  tram  is  completed,  as 

we  have  insufficient  room  to  house 
Plant  Near  Montreal  these  various  crews  doing  this  work 
n  •  f  F^  at  the  same  time.  * 

For  British  Drug  Co. 


Slttniifacturers  of  High-Grade 


Ottawa. — Announcement  that  the 


There  are  two  main  reasons  why  tain  Interests  are  opposed  to  the  Esmond  Mills  of  Esmond  R.I.,  have 
.  _ 1.  J.. _ 1 _ A _ A  A_  -Ja  fruTittfintiAn  *  I  tn  AnfnhliKh  n.  f^anariiflTl 


Knitted  Underwear,  Hosiery  and  Onterwear 

MILLS  AT 

KARIS.  Ont.  BnAXTF’ORO.  <»nt.  LONDON,  Ont.  WATKRPORD,  On*. 
ALJIONTK,  Ont.  CUATICUUK,  Quo.  und  ST.  HYACINTHR.  qae. 


Ihe  government  is  reluctant  to  act  transaction.  ‘  decided  to  establish  a  Canadiai 

in  the  matter.  Whatever  might  be  However  aill  members  of  the  gov-  branch  factory  at  Granby,  Que.,  t( 
written  off  wouild  have  to  go  into  the  emment  are  not  of  one  mind  on  this  cater'to  Canadian  trade  and  for  eX' 
national  debt  and  the  financial  first  and  there  is  a  lingering  belief  that  porting  purposes,  is  made  in  a  com' 


to  establish  a  Canadian  Burroughs,  Wellcome  &  Company, 


branch  factory  at  Granby,  Que.,  to  a  British  pharmaceutical  firm,  has 
cater'to  Canadian  trade  and  for  ex-  Inaugurated  an  ambitious  building 
porting  purposes,  is  made  in  a  com-  programme  at  Ville  Lasalle,  a  few 


year’s  showing  will  be  bad  enough  Mr.  Bennett  may  consider  it  wise  to  njunlcatlon  reecived  by  the  Depart-  miles  west  of  Montreal,  whore  it  is 

without  adding  a  billion  to  the  wrong  get  all  the  uncomfortable  transac-  ment  of  Trade  and  Commerce.  The  building  the  first  unit  of  a  five  unit 

ide  of  the  ledger,  even  although  It  tions  over  at  once  and  then,  forget  new  mill  will  manufacture  woollen  manufacturing  plant.  Actual  produc- 

would  only  be  a  piece  of  bookkeep-  about  them.  blankets  and  cloth.  tion  is  anticipated  early  in  193L 


lnwo«'toi*«  s^aacl 

She  ffnancfal  Shnes 


General  Office: 

PARIS,  Ont. 


Selling  Agents  to 
Wholesale  Trade: 

AllGirJOUN  GORDON  &  SOU, 

LIMITED 

A  Toronto  ^Montreal 
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Atlantic  Sugar  Refineries 


ST.  JOHN  -  N.B. 


Ccn.  Offices 211  McGlLL  STREET 
MONTREAL 


PAINTED  DE  LUXE  DISPLAYS  . .  ELECTRIC  DISPLAYS 
HIGHWAY  BULLETINS  I  COMMERCIAL  SIGNS 

WALL  DISPLAYS  from  Coast  to  Coast  '  ASCHCRAFT  SHOW  CAROS 

51  SHERBROOKE  STREET  WEST 
MONTREAL 


J.  S.  Mitchell  &  Company 

LIMITED 

W  holesale  and  Retail 

Shelf  and  Heavy  Hardware,  Asbestos  and  Galvanized 
Roofing,  Plumbing  Supplies 

SpecializiDg  in  Mining,  Mill  and  Contractors  Supplies 

Steam  Coal,  Hard  Coal  and  Coke,  Electric  Supplies, 
Sporting  Goods 

78  •  80  Wellington  St.  North  •  SHERBROOKE,  QUE. 


F.  P.  WEAVER  COAL  CO. 

LIMITED 


Domestic 

AND 

Industrial 


Fuels 


Confederation  Building 

Corner  St.  Catherine  Street  and  McGill  College  Avenue 
Phone:  PLateau  0131 


Fraser  Companies 

LIMITED 

AND  SUBSIDIARIES 


High-Grade  Sulphite  Papers  and  Paper  Board 
Bleached  and  Unbleached  Sulphite  Pulp 
Rough  and  Dressed  Spruce,  White  Cedar 
Shingles,  and  other  Lumber  Products 


Cable  Address: — “Fraser” 

Codes;  — A.B.C,,  4th  &  5th  Edition.  ZEBRA:  Western  Union 

EDMUNDSTON.  N.B. 


CANADIAN  PACIFIC 


TRAINS  '  HOTELS  '  TELEGRAPHS '  STEAMSHIPS 

Business  men  use  the  Canadian  Pacific  where 
possible,  because  there  is  no  higher  standard  of 
service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


Hamlton  Bridge  Company 

LIMITED 

Designer*,  Fabricators  and  Erectors 

of  every  class  of 

Structural  Steel  Work 

Head  Qffiee  and  Works: 

HAMILTON  .  CANADA 


1  LITTLE  HOPE  FOR 
ENGLISH  OUTLET 
CANADIAN  PAPER 

Home  Mills  and  Proximity  of 
f  Scandinavian  Producers  Offer 
I  Keen  Competition 

I  GRADUALLY  DECLINING 

'  Only  Assured  Market  Appears 
to  Be  Those  Interests  Who 
'  Are  Financially  Interested  in 
the  Promotion 

■  Liverpool.  —  Over-protiuclion  and 
“I  I  falling  prices  have  made  newsprint 
I  mills  pay  careful  attention  to  their 
I  overseas  markets.  In  this  regard 
I  Great  Britain  offers  a  substantial, 

:  though  keenly  contested  outlet,  made 
difficult,  as  far  as  Canadian  mills 
arc  coneerned,  by  the  close  pro.xim- 
ity  of  Scandinavian  producers  and 
by  the  production  of  English  mills. 

I  Board  of  Trade  figures  for  the 
I  first  half  of  this  year  give  Canada 
I  a.s  a  source  of  supply  to  the  United 
Kingdom  of  HT-i,  G  t!)  ewts.  of  print- 
i  ings.  a  marked  decrease  from  the 
.  previous  returns.  On  the  other 
hand,  Finland  is  credited  with  im- 
I  ports  into  tlie  United  Kingdom  of 
I  .'»54.3T4  ewts.,  an  increase  of  75,881 
;  twts.  over  the  similar  period  of  last 
I  year;  Sweden  with  254,461  cwls.,  an 
!  increase  of  !)2.!tl3  ewts.;  and  Norway 
!  with  517,482  c'wls.,  an  increase  of  65.- 
I  61)2  ewts.  Statistics  for  August  on 
I  the  other  hand,  show  Canada  with  a 
“i  marked  increase  of  158,720  ewts. 

’  over  the  same  month  of  last  year. 

with  a  smaller  advance  of  28.200 
;  cwfs.  credited  to  Finland,  while  Nor- 
I  way.  Sweden  and  Newfouudland 
j  show  each  a  slight  decline, 
j  YVliile  definite  figures  are  not  oh- 
I  lainable,  it  is  estimated  by  (.'Ue  au- 
I  thority  that  during  this  year  some 
4.OO0  tons  of  Canadian  newsprint  will 
I  come  into  the  port  of  Tdverpool.  as 
'  compared  with  an  approximate  ship- 

■  nient  of  100  tons  per  month  from 
each  of  the  Scandinavian  countries. 
Ijocal  distribution  -of  imports  is 

!  roughly  indicated  by  the  consiinip- 
:  lion  figures  furnished  by  two  well- 
known  North  of  England  newspap- 
'  ers;  one  company,  witli  an  annual 
.  demand  of  5,200  tons,  divided  its  re¬ 
quirements  as  follows:  Canada,  2,- 

■  000  tons;  Scandinavia  (Norwegian. 

I  Finnish  and  Swedish).  1,250  tons,  and 

English  mills.  2,000  tons.  The  other 
newspaper  firm  stated  that  of  its 
yearly  consumption  of  12.000  tons, 
Canada  supplied  3,000  tons,  the  re¬ 
mainder  being  divided  between  Eng¬ 
lish  and  Scandinavian  mills.  By 
way  of  contrast,  of  three  important 
I  papers  in  one  large  city  in  this  area. 

;  two  obtained  Iheir  supplies  mostly 
from  English  mills,  and  one  used  . 
I  both  Canadian  and  English  news-  , 
print.  Certain  quantities  of  Scan- 
j  dinavian  newsprinlings  entering  by 
Iho  .Northeast  Coast  arc  largely  u.seil 
I  by  papers  in  that  area.  j 

j  The  llnglish  newsprint  used  by  , 
^  many  papers  in  I,ancashire  and  the 
I  North  of  England  generally  is  ob- 
!  tained  in  most  cases  from  well-!, 
;  known  I.«incashire  and  Yorkshire 
I  mills.  The  paper  thus  produced  is  . 
'  regarded  as  being  more  moist  than 
1  overseas  shipments,  but  the  latter  is 
admitted  to  have  a  better  printing 
surface,  with  (.'anadian  perhaps  Ihc 
finest  of  all  imports  in  this  respect. 
While  a  few  of  the  smaller  nevvs- 
i  papers  use  l.he  sheets,  the  majority 
'  j  buy  the  rolled  print,  with  an  aver-  , 
!  age  weight  of  14  pounds  demy. 

Much  of  the  imported  newsprint 
i.s  marketed  through  central  selling 
agencies  with  branch  offices  in  Eon- 
j  don  Finland,  for  example,  has  her 
newsprint  output  controlled,  with  a 
single  exception,  by  one  organiza- 
!  tiou;  Norway’s  supply  is  largely 
shared  tvstween  three  companies;  ' 
;  that  of  Sweden  is  in  the  hands  of  a 
'  number  of  independents. 

!  Prices  are  uncertain,  .and  short 
'  time  contracts,  extending  no  further  , 
.  than  six  months,  are  favored  by  ! 
'  many  buyers.  Present  information 
!  is  to  the  effect  that  English  milks  ^ 
!  now  quoting  approximately  £14  10s. 

I  ($70.56)  per  ton  intend  to  allow  7.s. 

I  6(1.  ($1.82)  off  for  1931,  while  Scan-  , 
,  dinavian  prices  arc  expected  to  be  ] 
i  £1  ($4.86)  lower  than  1930  quota-  , 
!  tions.  Present  Canadian  prices  are  '■ 
about  5.S.  ($1.21)  higher  than  Eng-  , 
lisli  offerings;  and  for  this  reason  , 
certain  newspapers  staled  they  were  , 
reducing  as  far  a.s  possible  their  de-  , 
;  niand  for  the  Canadiaiv  paper,  as  it  , 
;  did  not  allow  them  lo  lower  their  ( 
!  average  price  such  as  a  combined  , 
j  buying  of  English  and  Scandinavian  | 
j  offers  afforded. 

I  English  print  i.s  usually  delivered  ■ 
I  lo  local  newspaper  offices  by  trucks  ( 
j  direct  from  the  mills,  while  Scandi-  | 
j  nuvian  is  shipped  c.i.f.  Liverpool  and  , 
!  stored  by  newspaper  firms  in  their  ( 
own  warehouses.  This  docs  not 
prove  inconvenient  in  view  of  Ihc 
small  <iuantities  shipped  each  lime.  . 
Canadian  newsprint,  liowcver.  arriv-  j 
ing  in  larger  shipments,  is  u.'-ually  , 
stored  for  a  set  period  at  shipper’.s  j 
expense,  enabling  the  newspaper  , 
firms  to  draw  on  the  supply  as  , 
needed.  , 

fmported  newsprint  rolls,  with  one  , 
exception,  arc  protected  in  several  | 
'  plies  of  very  thick  paper,  strongly  j 
j  glued  at  the  ends.  The  apparent  , 
vurnerability  of  these  rolls  impress-  , 
cd  handlers  with  the  necessity  of 
'  exercising  care  in  handling,  with  , 
the  result  they  usually  arrive  in  ex-  j 
cellent  condition.  Swedish  paper  is 
packed  in  woodfen  crates,  and  is  fre-  { 
j  quently  found  damaged,  according  to  . 
one  buyer  on  account  of  the  rough  \ 
handling  it  receives.  . 

A  recent  development,  and  one  ] 
which  is  likely  to  have  consideraWe  ; 
effect  on  the  Lancashire  market  for  ! 
newsprint,  is  the  erection  of  a  new  J 
mill  on  the  RIersey  river  by  a  well-  , 
known  English  company.  The  mill  , 
if;  electrically  equipped  and  capable  ( 
(of  an  output  of  about  1,000  tons  a 
'  week;  approximately  half  of  this  j 
output  is  contracted  for  by  a  well-  j 
known  English  newspaper  company, 
while  it  is  also  known  that  one  Man¬ 
chester  newspaper  has  contracted 
lor  a  considerable  quantity.  For-  \ 
merly  this  paper  obtained  its  sup-  i 
plies  from  well-known  Lancashire  f 
mills.  It  is  anticipated  that  a  sec-  « 
ond  Man«?heater  paper  will  also  be  \ 
'  transferring  its  orders  to  this  new  c 


source  of  supply.  The  mills  are] 
expected  to  be  working  at  capacity 
by  December,  and.  according  to  one 
authority  in  the  Lancashire  trade, 
will  seriously  curtail  the  market  of 
the  older  mills  of  this  district  equip¬ 
ped  with  less  up-to-date  machines. 

LP.  3RD  QUARTER 
REPORT  REVEALS 
LARGER  DEFICIT 


ICOMPETITORS  OF  I 
!  POWELL  RIVER  Ca  I 

REVISE  programs: 

Projected  Plans  Called  Off  in^ 
Several  Cases  —  Pacific 
Mills  Meet  Price  i 

I.  P.  DEAL  MOOTED  i 


_ _ _  Vaaconrer  Bareaa  The  Ftaaaelal  Tlaie* 

After  Preferred  Dividends  Loss 

£  eL  A  •  a  Company  announced  that  it  intend* 

or  $o5 1,004  ohown  Against  ed  to  enter  the  open  market  on  the 

$590,650  Last  Year  Pacific  coast  with  its  newsprint 

_ _ _  fixing  a  base  price  of  $58  a  ton, 

IIXirThMi:  URRC  f'RrtWQ  several  interests  that  had  been  con- 
ilNCCWVIE  HERL  GROWS  tem, plating  the  csUblishment  of 

New  York.  -  The  International  new. mills  on  the  coast  are  said  t< 
iper  &  Power  Company  reports  a  have  revised  their  programs  an^  in 
ficit  of  $651,004  for  the  third  quar-  f  or  two  instances  it  i.= 

r  of  1930  after  preferred  dividends  known  th.it  projected  expansion  bar 
id  during  the  period,  comparing  I  keen  called  off. 

ith  a  riefipif  nf  after  nre.  Ruriiors  have  also  developed 


Paper  &  Power  Company  reports  a 
deficit  of  $651,004  for  the  third  quar¬ 
ter  of  1930  after  preferred  dividends 
paid  during  the  period,  comparing 
with  a  deficit  of  $590,650  after  pre¬ 


ferred  dividends  In  the  third  quarter  concerning  the  future  of  Crown  Zel- 
last  year,  when  the  deficit  after  Class  lerbach,  the  chief  competitor  of  the 
A  common  dividends  wa.s  $1,187,904.  Powell  River  Company  on  the  Pa- 1 


The  common  dividend  was  omitted  cific 


in  the  third  quarter  this  year. 


promptly  met  the  now  price  estab- 1 


For  the  first  nine  months  of  1930,  ’'shed  by  Powell  River  Company, 
the  deficit  after  preferred  dividends  kut  made  no  attempt  to  undersell, 
for  three  quarters  wa.s  $2,628,262,  and  Now,  however,  it  is  reported,  that 
after  Class  A  common  dividends  for  ’here  is  a  deal  on  between  Crown 
two  quarters  amounted  to  $3,825,609.  Zellerbach  and  tie  International  | 
In  the  same  period  last  year,  there  Paper  Company,  whereby  the  latter 
was  a  deficit  of  $2,399,203  after  pre-  concern  would  fake  over  and  oper-, 
ferred  and  $4,187,458  after  common  ate  the  Crown  Zellerbach  mills  in 
dividends.  The  surplus  at  September  California.  Washington,  Oregon  and 
.30.  1930.  stood  at  $11,243,723,  against  British  Columbia.  The  British  Col- 
$11,894,727  at  .lune  30,  1930,  $15,069.-  iinibia  unit  is  Pacific  Mills,  second 
332  at  December  31,  1929.  and  $15,-  largest  newsprint  .plant  in  the  pro- j 
636.860  at  September  30,  1920.  vlnee,  located  at  Ocean  Falls.  i 

Net  revenue  of  the  company  for  International  is  known  to  havel 
the  third  quarter  amounted  to  $9.-  essayed  the  coast  field  for  some! 
725.208,  including  other  income,  com-  time.  A  merger  with  Crown  Zel- 1 


Canada  Power  &  Paper 

Corporation 

Total  Daily  Capacity  of  Plants: 

1944  Tons  of  Newsprint 
285  Tons  Pure  Kraft  Paper 
240  Tons  Pure  Sulphate  Pulp 
also  producing 

Cardboard,  Insul  Board,  Wrapper  and 
Sulphite  and  Groundwood  Pulps. 

Saw  Mills  at  Pembroke,  Ont.,  producing  White  Pine,  Red  Pine 
and  Spruce  Lumber  Pickets,  Laths,  etc. — Annual  Canacity 
of  25,000,000  F.  B.  M. 


Successor  and  Operating  Company  of 
Belgo-Canadian  Paper  Company  Limiteu, 
Shawinigan  Falls,  Que. 

SL  .llaurire  Paper  Company  Limited, 

Cap  de  la  Madeleine,  Que. 

Laurentide  Compan.v  Limited, 

Grand  ’Mere,  Qiie. 

Laurentide-Ottawa  Company  Limited, 
Pembroke,  Ont. 

Port  Alfred  Pulp  and  Paper 
Corporation, 

Port  Alfred,  Que. 

Wajagamack  Pulp  and  Paper  Co. 
Limited, 

Three  Rivers,  Que. 


636.860  at  September  30,  1929.  vlnee,  located  at  Ocean  Falls.  | 

Net  revenue  of  the  company  for  International  is  known  to  havel 
the  third  quarter  amounted  to  $9.-  essayed  the  coast  field  for  some 
725.208,  including  other  income,  com-  time.  A  merger  with  Crown  Zel- 
paring  with  $9,919,714  in  the  same  lerbach  might  provide  the  most  eon- 
perind  last  year,  and  llie  balance  re-  venient  means  of  accomplishing  this 
maining  for  dividends  after  .subsi-  purpose. 

diary  preferred  dividends  and  minor- - 

ity  interests,  depreciation,  charges  «  tinfrn  1 1  t  ■  n  1 
and  federal  taxes  was  $974,871,  AI|\|lfAI  |A  kA|V|iV 
against  $1,022,601  last  year.  nUUUinLlil  linlULiD 

For  the  fir.st  nine  months  of  1930.  TlDfFF 

net  revenue  and  other  income  was  l|f||'|lK  I  I  A  kImIi 

$30,472,698.  against  $23,814.68  In  the  Vltl  1X11111  t 

•same  period  la.st  year.  The  balance  _ 

remaining  for  dividends  totalled  $2,-  Increase  of  10  Per  Cent,  in  Can- 
24.5,985  against  $2,430,668.  ,. 

In  Ills  letter  to  stockholders.  Pres-  noian^  Writing  and  Type- 
ident  Archibald  Graiusteln  says  that  writing  Paper  Not  Serious 

"The  expected  growth  in  income  — -  -  - - 

from  the  company's  Canadian  power  Ottawa.  —  The  most  recent  tariff 
properties  and  from  Iho  increasing  legislation  affecting  Canada  brought 
efficiency  of  its  paper  mills  is  being  dowm  by  the  Australian  Government 
realized,  hiii  to  date  its  effect-  has  includes  increases  in  the  primage 
been  offset  by  the  lower  volume  of  nr  additional  duty  of  l*/i  per  cent, 
sales  and  the  lower  prires  prevailing  on  all  imports,  and  ten  per  cent,  on 
in  the  pulp  and  paper  business.  In  writing  and  type  writing  paper. 
\iew  of  these  facts  the  director.-.  In  the  opinion  of  tariffs  experts  at 
decided  that  under  current  business  the  capital  this  increase  is  not  re¬ 
conditions.  the  omission  of  the  garded  as  of  serious  consequence  to 
common  dividend  was  conservative  the  Dominion. 

and  in  the  best  interests  of  all  the  Canada  exported  goods  to  Austra- 
stockholders.  lit,  to  the  value  of  $16,322,771  diir- 


and  in  the  best  interests  of  all  the  Canada  exported  goods  to  Austra- 
stockholders.  lit,  to  the  value  of  $16,322,771  dur- 

"Scplember  earnings  were  larger  jng  the  fiscal  year  ending  March  31 
than  those  of  July  or  August,  due  in  last.  On  such  exports,  the  increase 
part  to  reduction  of  administrative  from  2'^  to  4  per  cent,  primary 
expenses.  On  October  1,  large  addi-  duty  will  apply  against  Canada  as 
lional  contract  deliveries  ol  power  case  of  all  other  countries, 

were  commenced,  and  preliminary  fiijef  exports  from  this  country  last 
figures  indicate  that  October  earn-  year  included:  printing  paper  $4,- 
ings  will  exceed  the  dividend  accrual  OOO.OOO;  automobiles  $3,484,000; 
on  the  preferred  stock  during  the  canned  fish  $2,332,000  and  lumber 
mouth. ”  $1,594,000.  Exports  from  the  Domin- 

’  ■  ion  to  Australia  for  the  same  period 

I  D  under  the  one  million  dollar  mark 

I  F  K|*|.ll|l^|U|*  K  in  value  were:  farm  implements  and 

*  machinery  $969,000;  auto  parts 

rVDAMCiniil  nu  $652,000:  iron  pipe  and  tubing 
|j  A  rrtll  jl  If  ll  lir  $:345,000:  electric  apparatus  $307,000; 

razors  $280,000;  rubber  manufac- 
QCACAM  DITCIl  I^IIT  $265,000:  gloves  and  mitts 

uCiiUvll  DUmO  vU  1  (knitted  and  woven)  $176,000;  wrap¬ 
ping  paper  $174,000;  machinery,  ex- 
oi  Kji  ¥»  ^  I  •  If  eept  farm  machinery,  $102,000;  coal 

Step  May  Be  Taken  in  View  of  $193,000;  asbestos  $146,000;  and 
Reduced  Stumpage  musical  instruments  $143,000.  Other 

Charges  '  exports  from  this  country  to  Aus- 

tralia  during  the  past  fiscal  year  in 
TO  AID  UNEMPLOYMENT  ’ns’ance  were  below  one  mil- 

_  lion  dollars  in  value. 

Maritime  Bureau  The  KInaneial  TImea  Bond  and  writing  paper  worth 
Saint  .lohn.  N.B.— It  is  stated  that  $22,900  was  exported  to  Australia  in 
.New  Brunswick  International  Paper  the  calendar  year  1929.  Under  the 
Company,  in  view  of  the  offer  of  a  old  tariff  sheets  not  less  than  13  by 
reduced  stumpage  rate  made  by  the  16  inches  entered  Australia  from 
Provincial  Government,  is  consider-  Canada  under  the  preferential  rate 
ing  an  expansion  of  tlieir  cut  this  which  was  free,  but  under  the  new 
sea.son,  contrary  to  general  expecta-  duty  will  be  ten  per  cent:  The 

lions.  smaller  sheets  entered  Australia  at 

Announcement  of  the  proposed  re-  ’kc  general  tariff  rate  of  40%,  which 
duction  in  stumpage  charges  was  kas  been  raised  to  50%. 
made  some  weeks  ago  by  Premier  '  ^  ~ 

Baxter  as  a  means  of  encouraging  1)1  AM*!*  ^QTTD|| 
additional  woodlands  activity  this  Ala  1  vlavOUllLl 


Baxter  as  a  means  of  encouraging  |1|  A|y7  |’| 
additional  woodlands  activity  this  1  IjAll  1  vlavOUllLl 
fall  and  winter,  and  thus,  helpoutln 

a  serious  unemployment  situation.  |j||M||Dv  IlEM||f  || 

I'he  Premier,  at  the  time,  expressed  llUlTlvlliJ  l/lJiillil/ 

the  fear  that  because  of  the  present  _ 

condition  of  the  lumber  market,  r,  , 

there  would  be  a  critical  state  of  un-  Canada  Power  Malung  Every 
eniploynient  this  winter  among  the  Effort  to  Keep  St.  Maurice 
woodsmen;  he  estimated,  at  the  time.  Unit  Operating. 

there  was  a  possibility,  of  some  8,000  - - 

men  being  unemployed  and  that  liim-  Three  Rivers. —  Rumors  were  in 
bering  in  general  in  this  province  circulation  last  week  that  Canada 
was  threatened  with  extinction,  power  &  Paper  Company  had  given 
The  offer  of  a  reduced  stumpage  rate  notice  to  its  employees  at  the  St. 
then  followed  contingent  on  the  dif-  Maurice  plant  at  Cap  de  .Madeleine 
fcreuces  being  made  up  out  of  the  that  work  at  the  plant  would  be  sus^ 
uneuiployiuent  fund  of  the  Federal  pended  NovemUer  20.  and  advising 
Government.  workers  to  seek  employment  clse- 

Tlic  New  Brunswick  Tnteruational  where. 

Paper  Conijiany  with  its  large  mill  In  this  connection  R.  A.  Mclnnis. ! 
which  was  opened  last  winter  at  Dal-  superintendent,  has  issued  the  fol- 
hoiisic,  has  holdings  in  various  parts  lowing  statement: 
of  New  Brunswick  and  in  Quebec  and  “No  final  decision  has  yet  been 
it  has  been  intimated  that  because  of  taken  by  our  company  in  regard  to 
the  lower  stumpage  rate  in  Quebec  closing  of  the  St.  Miaurice  plant.  On 
the  probability  was  that  most  of  the  the  other  band,  the  manager  of  the 
company’s  operations  this  season  sales  department  and  officials  of  the 
would  be  in  that  province.  To-day,  company  are  making  every  endeavor 
however,  the  stumpage  rate  offered  to  secure  steady  operation  of  all  the 
in  New  Brunswick  is  the  same  as  in  mills  of  the  company. 

Quebec,  viz.,  $2.70  per  thousand  in-  “The  exact  situation  is  as  follows: 
stead  of  $3.50  that  hitherto  prevailed.  The  St.  Maurice  plant  has  been  bper- 
Publishcd  figures  are  that,  in  or-  ating  throughout  the  summer  on  a 
dinary  years,  this  class  of  work  nearly  normal  basis,  on  orders  that 
gives  employment  to  some  20,000  were  shipped  by  boat,  but  at  the 
people  in  New  Brunswick  and  that  ‘present  time  the  mill  has  only  suffi- 
to-day  the  number  working  is  about  cient  business  ahead  to  operate 
a  quarter  of  that  figure.  To-day,  about  three  weeks  for  the  next  two 
very  few  saw  mills  are  In  opertion  months. 

and  there  has  been  a  marked  cessa-  “However,  we  have  been  able  to 
tion  in  the  manufacture  of  laths  and  secure  orders  for  an  additional  two 
shingles.  Present  indications  point,  weeks’  work.  It  is  difficult  to  say 
apart  from  the  puipwood  cut,  that  what  will  the  situation  during  the 
the  manufacture  of  hardwood  ties  winter  months,  but  we  will  make 
will  be  the  predominant  lumber  in-  every  effort  to  obtain  enough  busi- 
dustry  in  this  province  this  fall,  the  ness  to  keep  the  mill  in  operation.” 

C.  P.  R.  having  placed  orders  for  - 


100,000  of  these  and  a  similar  cut  Levelling  on  Tancouver  Island, 
being  anticipated  for  the  ^Canadian  While  precise  levelling  has  been 
National  Railway.^.  carried  on  intermittently  on  the 

— - British  Columbia  mainland  since 

V  SASKATOON.  1914,  no  work  of  this  nature  was 

Permits  for  nearly  done  on  Vancouver  island  vintll  laat 
of  building  have  summer.  A  line  was  begun  from 


BllLDING  IN  SASKATOON. 

Saskatoon.  —  Permits  for  nea 
$5,500,000  worth  of  building  h 


been  issued  .in  Saskatoon  for  the  Victoria  and  carried  northerly  over 
first  ten  months  oT  the  year— the  the  Esquimau  and  Nanaimo  railway 
exact  figure  being  $5,427,390.  or  only  as  far  as  Nanaimo^  WJth'h  a  .aboft 
$142,793  below  the  record  total  of  the  time  the  island  will  be  well  served 
corresponding  period  of  last  year,  with  reliable  s$a  level  datum.  ,  ’ 


Abitibi  Power  &  Paper  Company 

LIMITED 

TORONTO  -  Ont. 

Owning  and  Operating  Mills  at 

Murray  Bay,  Que.  Sault  Ste.  Marie,  Ont. 

Beaupre,  Que.  Iroquois  Falls,  Ont. 

Sturgeon  Falls,  Ont.  Smooth  Rock  Falls,  Ont. 
Espanola,  Ont.  Fort  William,  Ont. 

Pine  Falls,  Manitoba 

Daily  Capacity  2200  Tons  Newsprint 

GROUNDWOOD  PULP  NEWS  SULPHITE  PULP 
HIGH  GRADE  BLEACHED  SULPHITE  PULP 


DONNACONA 


INSUUaiNC 


LUMBER 


Keeps  homes 

WARMER  IN  WINTER 
COOLER  IN  SUMMER 
QUIET  ALWAYS 


A  product  of  PRICE  BROS.  S  COMPANY,  Limited 


QUEBEC 


(Established  over  100  years) 


Consolidated  Marine  Companies  Limited 

OPERATING 

General  Dredging  Contractors  Limited 

Dredging  Contractors 

Manseau  Shipyards  Limited 

Shipbuilders  and  Repairers 

Sorel  Mechanical  Shops  Limited 

Engineers,  Founders,  Machinists  and  Shipbuilders 
Beauchemin  &  Fils  Limited 
Producers  of  Annealed  Castings,  Manganese  Steel 
and  Chrome  Steel  Castings 


Suite  712,  Dominion  Square  Bldg.  -  Montreal 


tinenrs 


appredatlon  of  perfect 


quality  Kas  made  it  tKe 
most  popular  rye  wKisl^  in  the  world 

WAuascs  ^ 

I  ANADIAN  (iLB 

TT  WHISKY 

SOLD  THE  WORLD  OVER^ 

HIRAM  WALKER  &  $ONS  Limited 

DISnLLMIV  AND  HCAP  OVFICC  I  WAUUHVILLE.  CAMADA 

ESTABLISHED  ISSS 

Write  to  our.  Montreal  Office,  1448  Peel  Street,  for 
our  FREE  BOOKLET,  “HOW  TO  MIX  GOOD  DRINKS.” 
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SECESSION  AGAIN  ' 
IS  DISCUSSED  IN 
THE  MARITIMES 


National  Research  Council  of 

Aeronautics  To  Reorganize 


I reorganized  with  a  view  to  hav 

rreight  Kates  Deasion  and  Clos-j  „  personnel  which  cm  be  hrough 

inff  ot  Cotton  Mills  Cause  !  together  at  frequent  Intervals.  Tie 
Recrimination  -  eaa?-'  of  the  interest  in  the  work  of 

_  _  _  !  the  laboratories  which  uiriilaiie  con- 

PRITIPAI  DDnoi  rs/i  |struct1on  companies  will  have  In 

1  rKUodLlVl  I  future  It  Is  recommended  that  greater 

„  .  -  ,  r -  '  industrial  representation  ho  arrang- 

oaint  John  Board  of  Trade  icd. 

Points  to  Favored  Position  of!  f’»ihin.  assistant  director  n 

L  ji  ■  Phj  »ic,s  in  charge  of  aeronautics,  ha 
Centrm  rrovinces  and  Lack  of  i  returned  from  Kurope  where  he  re 
Consideration  For  Elast  !  presented  the  Canadian  Governme.n 


Ottnwn  nurean  The  Fliinnoliil  Tli|ir<, 

I  Ottawa.  The  executive  of  tlie  j  The  water  chaiine!.  wind  tunnel  i 
National  Research  Council  which  and  other  sections  of  Ihe  aeronau- j 
Ideals  specially  with  fieronantics  Is  tical  laboratories  are  nearing  com.; 
I  to  be  reorganized  with  a  view  to  hav- 1  pletlon  and  will  be  of  immense  ser- j 
I  ing  a  personnel  which  can  be  brought  1  vice  In  aiding  the  development  of  the  i 
:  together  at  frequent  intervals.  Tie.  |  trend  ot  type.  | 


INDORSATION  BY 
MANITOBA  POOL 
OF  100  P.C.  PLAN 

Alberta  Only  One  of  Prairie  Or* 
ganizations  Opposed  to 
Compulsion 


.Mr.  i’arkin  staled  t(j  ilie  exeeiilive.  •  A-uinpyiwun 

of  w  hieh  Dean  A.  S.  live  of  .M’Gill  1  — - - 

Cniversity  is  <'hairman  and  K.  .1.  REGULATION  SOUGHT 

Diirley  sceretary,  tliat  Ilie  trend  in'  _ _ _ 

linrope  is  toward.s  the  eonsd ruction  i  Enmity  lo  Private  Gain  Interests 


I  affront  to  the  pool  in  a  oompulsory  I 
marketing  issue  is  dotibtfnl,  hnt  the] 
present  a.dm1nistrafion,  it  i.s  believed,  , 
I  vould  be  counted  upon  to  show  some  \ 
j  adroitness  in  the  event  of  the  demand  , 
being  definitely  made  Failing  ac¬ 
quiescence  on  the  part  of  the  legisla  j 
lure  the  pool,  as  in  .Munitolia,  would  I 
have  to  assert  itself  [Mdilicuily,  and  j 
(ho  failure  of  the  farmer  polilical 
movement  in  that  jirovince  during 
tlie  last  federal  election  is  regarded  ; 
as  an  111  omen  In  this  respect.  There  i 
!  is  a  disposition  here  consequently  to  i 
I  regard  the  compulsory  pool  scheme  ' 
I  as  more  of  n  gesture  than  .i  pei  spec- 1 
five  political  Issue.  i 


.1.  H.  Parkin,  assistant  director  of  h'  monoplanes  rather  than  biplanes, , 


physics  in  charge  of  aeronautics,  lias 
returned  from  Kurope  where  he  ro¬ 


of  steel  Instead  of  dnrjil  in  the  prim¬ 
ary  slrnctiire  and  of  the  rabin  type 


_  :  at  the  International  Congress  on  Ap- 

MagUlme  Bureau  Tbe  FInanrIal  Tloies  j  f’^od  Mechanics  at  Stockholm  and 
Saint  ,Iohn.  —  The  statement  of'  international  Air  Congress,  at 
lion.  Dr.  J.  B.  .M.  Baxter  premier  1 'tports  that  air  pasr 
of  New  Brunswick,  anent  the  post-  f**'*^’**''  s^r'iees  on  the  Pacific  are 
lion  of  the  Maritimes  in  fmn fedora-  protected  and  that  Ihia  con- 


iTTiuMit-u  jium  rvuii»u!5  iib  i  u-  ,  '  ,  ,  ...  ,  .  x.  n*  * 

presented  the  Canadian  Government  " 

'It  tbf*  An  Doimicr  work*s  in  Germany  ttie 


cabin, s  and  motnr.s  arc  in  the.  wings. 
In  Great  Britain,  he  said,  "remark- 


•M.  Baxter  premier  *'"^"**-  He '  tports  that  air  pasr  ably  clean  types”  are  being  built  and  |  (uitios  which  beset  the  gra 
ck,  anent  the  posi-r‘‘“^’*‘''  Hie  Pacific  are  experiments  are  bcin.g  made  wiih  beting  organization.s  at  this  I 


c.nmuy  to  rriyatc  Axain  interesis  i,,. 

Reflected  in  Resolution  Ask*|  "A  compulsory  pmd'' The.  Winnipeg  j 
ing  Provincial  Supervision  of  h  '''*’’’''®  declares,  ••would  of  course  i 
_  •  IT  u  I  ^tit  he  a  pool  at  all.  I  ho  pool  plan  , 

Lirain  XLxenanges  j  iuvolvefi  voluntary  co-operation.  A  | 

-  I  compulsory  or  lOOCp  pofil  would  have  : 

n  imiipeu  Bureau  The  I'lnaurial  Time*  I  (o  be,  in  effect,  a  government  board, 
Winnipeg.  —  In  view  of  the  diffi.  j  sinee  no  government  could  possibly' 
iiilties  which  beset  the  grain  mar-  accept  the  responsibility  for  passing' 


aircraft  Dic.sc!  engines. 


ainuial  meeting 


Manitoba  control  of  the  organization 


lion,  at  the  conference  relative  to  first  time  in  1932  will  steel  Is  being  used  in  Ihe  hiill.s  to  a  V'.'lieat  Pool  was  closely  watched  by  (o  carry  it  out.  It  would  mean  .i  j 

the  cotton -mill  situation  here  with  radiological  and  meteoro-  noticeable  extent  and  much  study  i--‘  the  whole  of  the  west  la.sf  week.  The  government  board  formed  for  the' 

President  Dawson  of  Canadian  Cot-  m^'^'***  problems  specially  connected  lieing  given  lo  metal  construction,  i)igg'.^st' surprise  which  the  sessions  purpose,  of  marketing  the  wh'ral  of 


The  ''Produced  •  in  •  Canada"  Exhibition 
cloeed  in  a  blaxe  of  glory,  and  it  is  generedly 
conceded,  by  exhibitors  and  visitors  alike, 
that  it  was  a  great  success.  ft  was  our 
privilege  to  contribute  in  a  small  degree 
towards  the  success  of  this  Exhibition  and 
we  are  more  than  satisfied  with  the  results 
achieved.  (We  were  at  Booth  No.  27). 
Canadian  Manufacturers  have  surely  proven 
that  "Made-in-Canada"  goods  are  second  to 
none,  and  it  only  remains  for  Canadian 
citisens  to  show  tangible  appreciation  of 
their  efforts  by  buying  "Made-in-Canada" 
products. 

A  Slogan  for  Everyone: 


Canadians  Will  Deliver  the  Goods- 
Canadians  Will  Buy  the  Goods.** 


ton*.  Ud.,  and  others,  has  been  dis-  services.  ^  |aiK 

cussed  more  or  les.s  generally  in  the  j 

Maritime  press.  The  Premier  said  liVTltMB  TIMIa  Z' I 

in  effect  that  he  had  always  been  a  JjAlljllIJ  I  l|Tl|j  llr  111 

strong  supporter  of  Confederation.  ^ 

hilt  the  treatment  which  Canadian  vllAI#l7  li  V/^U  A 

Cottons,  Ltd.,  were  giving  the  Mari-  ufl/iAD  uAvHAIjIUu 

times  had  forced  him  to  ask  himself  i  _ _ 

'.whether  Ihese  provinces  would  not  ^ _ n  •  e.  i  i.  u  a  .  . 

be  better  out  of  Confederation .  U®**'  Brewing  Stockholders  Are  Int 

Premier  Baxter  has  taken  no  part  Given  lo  Dec.  1 — 90  p.c.  j 
in  the  ensuing  discussinn  and  has  Already  Exchanged  i 


EX1ENDTIME0F 
SHARE  EXCHANGE 


I  alloys,  welding  and  rivetting.  in  Winnipeg  produced  was  the  on-  Manitoba,  which  is  less  than  a  sixth 

■ - -  dorsatlon  of  the  100%  pool  idea,  or  part  of  the  wheat  of  Western  (  an- 

'/^AATI  A1?IUIAMA  "o'  compulsory  pool  scheme  which  ada.  TVie  whole  idea  of  a  govern-, 

11 II II II  U  r.  ill  A  If  11  already  been  accorded  vigorous  ment  board  is  repugnant  to  the  l*a.“ic 

'SMxrvsr  s^  sj  us  is  is  sx  approval  •  in  Saskatchewan.  Of  the  idea  of  Ihe  Pool.  Hnt  npart-  froin 

ADITP  DDAfllir'TC  prairie  provinces  Alberta  alone  that,  can  even  the  most  ardent  ad- 

IIKUIl  f  KIIIJUIjIu  opposed  lo  the  project,  vocatc  of  the  pool  idea  envJ.'-ion  any; 

a  a«wa^was,f|  reflection  ot  the  enmity  which  advantage  likely  to  he  derived  from 

-  I  exist, s  toward  the  W'innipeg  Grain  government  control  of  the  marketing 

Proprietaries  Operations  ]  Kxchauge  wa.s  also  apparent  In  a  of  a  very  minor  part  of  the  wheat' 

Renorled  Sali'Afarlnrv _  I  re.solution  passed  asking  federal  and  crop  of  the  West?”  I 

rx,  .1  I  •  n  ’  Ui  provincial  legislation  lo  regulate  the  The  propo,sai  of  the.  Manitoba  poo! 

uutlook  IS  ongnt  operations  of  grain  exchanges,  .lust  to  renav  themselves  to  the  lianUs 


in  the  ensuing  discussion  and  has 
made  no  further  statement  in  the 
matter.  | 

It  is  recalled  that  a  somew  hat  j 
similar  remark  was  made  here 


B»l  Oftlw: 
n»  trait  SI.  W. 
I..\iir.  itai. 


Wc»t*a«iiBt  Braaeh. 
4S4S  BIiwbt*«ke  8*. 
WB(t.  1900. 


rx.  .1  I  •  o  •  u.  provincial  legislation  lo  regulate  Ihe  The  propo,sa1  of  the.  Manitoba  poo! 

Already  iLxcnangecl  Outlook  is  Bright  operations  of  grain  exchanges,  .lust  to  repay  themselves  to  the  lianUs 

.r  .  ..  7.Z  T-i*  1  .  what  was  in  the  delegates'  mind  as  their  losses  occasioned  b’  ilie  liand- 

TWnto  Bureau  The  j regards  decision  WHS  not  clearly  ling  of  the  1929  crop  t  vokeil  much 

Toronto.  An  extension  of  time  ro  ]  ^,  nr.’i,,, n*,-  1  •'^Hited.  other  than  the,  fact  that  ac-  favorable  conimeni  in  Iho  west,  and 

December  1,  has  been  granted  lo  the  i '  'J..  ''O  '  rontiol-  ,.„rale  information  was  sought  re-  Uieir  attitude  in  this  connection  was 

stockholder.s  of  fanadian  Brewing  garding  Ihe  operation.s.  commended  by  Premier  Bracken  in 

for.poration  to  exchange  their  cor-  .  '*•  'epotied  to  be  .good  generally  believed  that  the  his  addrcs.s  to  the  delegates-  With 


^  .  *  r  AE.  y  •  exchange  of  one  share  of  preferred 

poiyment  of  the  Duncan  <- «mmis-  gratifying 

Sion  and  he  wa.s  referring  to  the  eommon  stock  of  Brewing  Corpo-  <listribntk 
5rievance.s  undy  which  these,  prov-  .  September  22  last  “  ' 

inres  were  sut fori ng.  jn  notifying  shareboldcr.s  of  i 

Hon  Gordon  S  Harrington.  Pre-  e.xtension  of  time,  it  is  slated  01 
tnier  of  Nova  Scotia,  when  asked  for  o,ir/  ..1 _ _ 


gratifying.  The  maunfacinre  and 
di.stribntion  from  this  plant  entails 
great  savings,  as  previously  iho 


racial  pool  sentiment  existed  almost  its  present  obligations  and  iis  itIh- 
excliisively  in  Saskatclie wan.  The  lively  small  income  as  lompared 
Manitoba  organization  was  regarded  with  other  provinces  tlie  Manitoba 
as  a  conservative  branch  of  the  pocj  administration  were  known  to  be  1111- 


organiz.alion  which  could  not  he  in¬ 
duced  to  approve  of  ihc  100%  corn- 


easy  over  Ihe  siliiation.  The  deci 
sion  Consequently  supplied  a  <mn- 


,  yt  t,  sine  I  .  notifying  shareholders  of  the 

Hon  Gordon  S  Harrington.  Pre-  e.xtension  of  time,  it  is  slated  over 
mier  o  Nova  boot  a  when  asked  for  ^^0/,  ,i,e  outstanding  shares  of 
hm  opinion,  stated  that  all  that  hs  Canadian  Brewing  foi  poration  have 


pulHory  st^hemo,  ci^peoiully  m  view  siderablo  inea^ure  of  relief  in  view 


necessary  is  a  fuller  understanding 


already  been  exchanged  for  shares 


m  “  ^  i  of  B^e^\lnc  (’or.poration  and  that  months  of  103^.  Last,  year  the  eom-  crltieisni  did  not  Ihe  element 

I  December  I.  1930,  will  he  the  last  j  PanyV  profitAS  increased  ?.151.S:;9  to  of  surprise. 

“other  I exehaiige  will  j  $1,270.48”  whereas  the  preferred  tioTernmeBt  Not  In  favor. 

permitted.  dividend  of  $2.t)0  on  Iho  class  A  .  ,  ,, 


hroughout  the  rest  of  pnada  and ,  B.ewlng  For.poration  and  that 
he  tl'kPlay  as  much  aj^pa  by  ,rH„'f,niber  1.  1930.  will  he  the  last 
towards  Maritime  problem.s  as  the.  ,.,jp  ^  exchange  will 

Maritimes  have  given  to  the  other]  permitted. 

I  «  r*  til  II  Since  the  offer  was  first  made  lo 

Premier  liOa,  of  Prinru  Kdward 

T  t  J  i.  A  J  at  A  V  t-  1  -1  r  ^  anadian  Brewing,  Browing  (  orpo- 

Island,  stated  that  he  believed  fn-  ration  of  Panada  have  made  an  offer 
ture  deyelopmen  would  beadiest  ac-  ,,,  stockholdcr.s  of  Carling 

Dorn  nion  Breweries  of  one  preferred  share 
but  that  the  A  aritimes  must  usist  common  sLares  of  Brew- 

on  transportation  charges  being  ;  Corporation  for  ten  Carling 
sufficiently-  low  to  permit  of  a  free 
exchange  of  natural  commodities  .  Movt>mhor  *>0 


With  grain  prices  distressingly  low 
the  outlook  for  Ihe  western  farmer 
is  regarded  as  obscure  for  1931. 
Many  fantastic  relief  Kehemes  have 
been  advocated  through  the  press. 
The  best  opinion  however,  appears  to 


.  uunuia..  ^leiyuB,  Diewnig  ,  oi po-  . .v ^ pi-.  another  matter.  If  is  be-  tied  agriculinro.  Grain  fed  U 

ration  of  <  anada  have  made  an  of  er  sha  e  w  .,_s  paid  in  1929  n  ak ing  the  ,,0^0^ Bracken  government  for  examide.  produces  much 
to  the  stockholders  of  /arling  $  iti  and  .  nothcr  PaHicipa  -  reconciled  to  taking  returns  than  the  present  r 

Breweries  of  one  preferred  share  ng  dividend  ot  10  cents  was  paid  ^  ^  Be  the  fact  that  offers,  but  flic  number  of  hogs 

.t.«.  — i!.ci  T.inn  'phe  class  A  stock  par-  j-.  i 


TNDrSTBTAl.  AND  COMMVRriAI.  DBPTR. 


Flooring  that  Stands 
the  Test  of  Time 

rW^IML  puls  a  near-reslsting  "skin" 
nil  Red  Beer  brand  Birch  I'lmir- 
Ing.  Kven  after  years  of  hard 
wear  if  still  preserves  its  original  fine 
appearauee.  Srlentifieally  kiln  dried, 
if  does  nnt  move  or  open  up  ...  . 
treunitely  machined,  it  lajs  qiiicki.v 
and  with  a  minimiini  of  scraping. 

There’s  u  grade  for  every  jjob-  resi. 
denee,  public  biiildJugs,  schools,  iu* 
dustrial  plants. 


ing  Cori)oration  for  ton  Carling  ticipafes  up  lo  80  cents  per  share 
shares.  This  latter  offer  will  ok-  with  the  class  B  stock,  making  the 


o.  *  Pire  November  29. 

from  one  part  to  the  other  and  that  * 

increased  gnibsldies  must  be  grunt-  _ 

ed  the  Maritimes  for  an  adverse  Kusning  Work  at 


ft.’ontinued  from  Page  1) 


trade  balance.  bo 

Incidentally,  as  stated  in  The  25even  aistcrs  tO 

Financial  Times,  the  Saint  .Tohn  KellCVe  Snort&gC 

'  Board  of  Trade  has  put  itself,  by  - - - — 

resolutiop,  on  record  as  endorsing  K.’ontinued  from  Page  1) 

the  sentiments  of  Premier  Baxter.  next  summer,  it  will  deliver  approxi- 
'  The  subject  has  been  more  or  less  niately  400,000  b.p.  lo  Winnipeg, 
j  to  the  fore  in  the  pre.ss  of  the  three  while  the  Slave  Falls  development 
provinces,  but  has  ceased  to  be  of  seheduled  for  production  at  Ihe  same 
live  mo^nt.^  time,  will  supply  200,000  h.p.  The 

(entral  Provinces  ravored.  combined  capacity  of  these  two  units 
Commenting  on  the  freight  rates  jg  .<jufficlent  to  meet  the  present 


vhlch  the  exchange  wiil  --a^^  ii.e^  p.eternm  Government  Not  In  favor.  The  best  opinion  however,  appears  to  M 

Since  the  offer  was  first  made,  to  Block  required  $585,000.  A  partlci-  ,  the  pool  is  going  to  gel  it.s  be  that  the  west  inn.sf  .seek  its  own 

C  anadian  Brewing,  Brewing  Corpo-  paling  dividend  of  10  cents  per  compulsory  orpuizat  on  is  of  solution  lu  he  way  o  moiT  divers!- 

y  *’  .  ,non  .....1  i,.„  ri.„  eoiir.se,  another  matter.  If  is  be-  tied  agriculinro.  Gram  fed  lo  hogs  H  ' 

”0  mi.ii  S-*  "ii  'inniiior  mriinin'it^  hovcd  that  the  Bracken  government  for  exaniiile,  iiroduces  much  belter  '■  1\  , 

ickholdcrs  of  "‘'H  $J.0  and  a^  be  reconciled  to  taking  roturns  tLn  the  present  market  IV 

af  one  preferred  share  ng  <[  '^end  ot  10  ceiiH'  ''  as  paid  _.,^y  the  fact  that  offers,  but  the  number  of  hogs  of  the  '  ^ 

mnion  shares  of  B.ew-  last  Juno.  rhe  rl.iss  A  stock  par-  draws  its  chief  support  from  the  approved  export  t.vpe  is  relatively 

alion  for  ten  C.arling  tieipales  up  lf»  *0  cents  per  share  niral  constituencies.  To  obtain  their  small  on  the  prairies.  IM  r  I 

Ills  latter  offer  will  ok-  with  the  ‘^laas  B  stock,  making  the  ju  connection  it  is  believed  The  controversy  regarding  the  big  ,  ■  ’ 

‘■O'  mnxiiniim  |o.40  per  share.  'The  man-  farmers  would  find  them-  farm  with  power  equipment  as  ihe  •  , 

^  agement  eonfideutly  cxpcct  that  a  ,;elvea  under  the  necessity  of  electing  most  feasible  economic  unit  on  the  ' 

\York  Ht  further  participating  dividend  will  legislature  which  would  conform  prairies  has  been  raging  in  all  parts 

Q.  .  .  1*®  paid  during  1930  on  the  class  A  -jijejp  vicw.<i  in  this  respect.  The  of  the  west  with  opinion  generally  '  N 

in  sisters  to  stock.  .At  the  current  price  of  jj,  regarded  as  niiieh  beyond  raimning  counter  to  the  proposals  '  ^  *  V  j 

Relieve  Shortage  $33.50.  Mie  stock,  paying  $2.T0  yields  (hei,.  political  strength.  emanating  from  the  conference  in  , 

_ _ _  over  7.75';r.  In  Saskatchewan  however,  the  sit-  Regina.  The  depression  in  the  grain  a 

nipd  from  Pace  II  International  Propre.taries.  I.im-  nation  is  regarded  as  more  obscure,  markets  is  of  eour.se,  world  wide, 

.  tied,  now  owns  through  complete  There  the  rural  vote  Is  preponderant  and  the  most  hopeful  aspect  of  the 

“®'*ver  approxi-  gtock  ownership  the  businc.ss  of  J.  and  the  pool  sentiment  relatively  situation  is  that  production  costs  In  '  ’  .  '  ''  ' ' '  '  ~ 

1,000  ^b.p.  lo  Winnipeg,  c.  p;no,  Ltd.,  Thermogeiie  Co.,  I.td.  of  much  stronger.  Whether  any  gov-  the  Canadian  vvest  is  lower  than  in  world.  W''hen  the  upward  swing  in. ft  1«  contended,  will  be  the  first 

lave  Falls  development  (preat  Britain  and  the  Genotherm  eminent  would  survive  a  direct  any  other  grain  growing  area  in  the  prices  comes  tho  Canadian  prairies,  I  recover. 


wtorked  and  Mold  by  tbr 
Beni  1, umber  Uruler* 
Itverywhere. 

The 

Muskoka  Wood  i 

Mlg.  Co.  Limitad  I 

484  McGill  SL,  * 

Montreal. 

Ilrad  OVrlrr  and  Vllll, 
lluatavllir.  Out. 


time,  will  supply  200,000  h.p.  The  wholly-owned  subsidiary.  Globe 
combined  capacity  of  these  two  units  Distributors,  Ltd.,  wa.s  formed,  and 


to  mcct  the  present  i„  ,937  ^  gubstantial  intere.st  was 

Tz  Sio^^bitwru  tt?;t Jruiin 

the  Maritimes  and  central  c^ada  the  pjore  than  2,000,000  persons.  _ _ _ _  ,  . . -  _ 


t  bnlletln  of  the  Saint  John  Board  of  ,  onnpirvinir  r  nerirv 

Trade,  in  Its  latest  issiie  says:  intensive  programi^*  fer  the  Inter-City  ComeS 

‘•Palri^tte^lnkers^ln^oth*  eastern  ®o°®®vvatlon  of  power  and  the  cur-  Through  Bad  Year  I 

tallment  of  non-essential  services  is 

“  awTnfnt  eniek  Winnipeg.  Rep-  Healthy  Shape 

fwl  L  resentatives  of  the  Dominion  and  - 

S  favorSe  provineiul  governments,  the  city  of  (i;ontimied  from  Page  1) 

r.i  Is  hv  ona  odds  the  Winnipeg  Hydro-Kleotric  System  and  similar  to  that  so  successfully  inau- 

most  critical  pmblem  now  confront-  Winnipeg  ElecMc  Company  are  gurated  with  tho  Mem  chain  of 
ing  this  Dominion.  For  instance,  the  '  o-operating  wRl,  this  object  in  bakeno.s.  The  Western  org^izatmu 

,;Tnoll  fiaAlinn  nf  Iho  VlBW.  ThO  publtc  IS  bciUg  aCqUHlUt-  BlTVes  H  totll'l  population  Of  abOOlt 


Conseniiig  Energy. 

An  intensive  programme  for  the 
conservation  of  power  and  the  cur- 


aai7w?s?em^ecDons’of'’S^^^^^^  non-essential  services  is 

ouSirto  Winnipeg.  Rep- 

fi!l  L  resentatives  of  the  Dominion  and 


the  concentration  of  every  dominant- 
)y  favorable  economic  factor  In  Cen- 


resentatives  of  the  Dominion  and 
provineiul  govairninenls,  tho  city  of 


comparatively  small  section  of  tho 
country  termed  "Central  Canada”, 


view.  The  public  is  being  acquaint-  serves  a  total  population  of  abooit 
ed  with  the  seriousness  of  the  siliia-  909,009  in  the  more  important  cities, 
tion.  and  urged  to  cut  off  water  from  Winnipeg  to  tho  PaciWe  Coast. 


"S/Sths  of  the  entire  population  of  needed,  to  watch 


ISiibstaiitial  Equity. 


the  country,  with  the  political  doinl 
nance  thereby  involved; 


basement  lights,  to  turn  off  all  un-  'pj,g  eapltaJlzatlon  of  Inter  City 
necessary  lights  in  the.  house  and  to  Western  Bakeries,  Limited,  consists 


Power  of  the  Country;  *0*  ' 

"Over  80%  of  the  total  investment  PO'ver 


Interest  and  "aicli  flcctric  stoves  and  appliances  of  $1,500,000  6'^%  first  mortgage 
.  for  economical  consumption  of  boud.s.  which  were  offered  at  par  to 

tal  investment  PO'ver.  Canadian  investors  ilust  May:  $390,- 


in  Canadian  industry,  and,  therefore,  The  seriousness  of  the  situation,  OOO  6%  cumulative  convertible  pre- 1 
about  that  percentage  of  the  Cana-  moreover,  is  exemplified  by  tho  fact  ferred  slock  issued  at  par  lo  the  I 
dian  protective  tariff  benefit.  that  the  position  of  the  paper  indiis-  original  iioilders  of  the  constituent! 

"Such  overwhelming  advantages  try  in  Manitoba  is  jeopardized  Ixy  the  baking  companies  as  part  of  the  pur-  ! 
enable  Central  Canada  to  compel  lack  of  sufficient  power.  The  pos-  chase  price  payable  lo  them;  and  1 
heavy  tribute  alike  from  East  and  Bible  closing  down  of  Pine  Palls  mill,  130,000  shares  of  no  par  value  com- 
West;  and.  in  this  respect,  the  W'^est  with  resultant  throwing  out  of  nearly  nion  stock,  of  which  approximately 
labors  under  no  illusions.  Inevitably  400  employees,  is  a.  prospect.  Tho  88%  is  owned  by  Lake  of  the  Woods] 
the  whole  issue  is  destined  to  become  destruction  of  tho  market  for  pulp-  Milling  Company,  I.iiniled,  and  repre- 1 
an  intense  one.  wood,  upon  which  many  hundreds  of  sents  a  sub.stantial  cash  investment] 

"Central  Canada  posessses  the  settlers  depend  for  Uielr  winter  live-  by  them.  From  this  it  will  be  seen  ; 
psUtjcai  and  financial  power, — and  lihood  is  another  possibility.  that  (here  is  a  cash  equity  of  $1,690,-1 

uses  it.  The  city  of  Montreal  has  it-  The  shortage  of  pow'er  has  been  •^*'0  ranking  junior  to  tlie  first  anort.  j 
self  a  population  of  fully  seventy  brought  about  by  the  combination  of  sag©  bonds.  j 

fhoiisand  more  than  that  of  all  three  two  years  of  exceptionally  low  pre-  'i'otal  net  assets  of  the  compitn.v.  at  j 
Maritimes  combined.  \\*Tiat  chance  cipitation  through  the  Winnipeg  *be  time  of  the  consolidation  last] 
have  the  Maritimes  !  Central  t'an-  River,  which  is  of  verv  rare  occur-  f^Pv'ng,  amounted  to  $2,265,593.98  i 
ada  has  the  power  and  the  will  to  rence.  AVhile  a  water  short-ace  ex-  ©di'i'alBnt  to  over  .$1,510  for  each  | 


Maritimes  combined.  \\*Tiat  chance  cipitation  through  the  Winnipeg  *be  time  of  the  consolidation  last] 
have  the  Maritimes  !  Central  t'an-  River,  which  is  of  verv  rare  occur-  amounted  to  $2,265,593.98  i 

ada  has  the  power  and  the  will  to  rence.  AVhile  a  water  shortage  ex-  odnivalent  to  over  .$1,510  for  each  | 
concentrate  within  hor.self  her  own  Ista,  a  review  of  the  entire,  situation  I  i 

share  of  all  the  good  thing.s;  al.so  indicates  that  with  a  proper  co-ordi-  $1,660,000  is  carried  on] 

the  shares  of  every  other  portion  of  nation  of  effort  between  Die  organi-  1^“"^  equipment.  ! 

tSo  n  hniA  nnnnl.i-  _  , _ .  .  .  ®  .  In  ConilPct  OTI  With  thfi  first  ITIOrt- 


the  whole  country. 

“To  Them  That  Hath.” 

"For  Instance, — since  ConfeJera' 


zatlona  developing  power  and  tlie 
power  users  throughout  tho  city  and 
the  province,  it  will  be  possible  to 


tion  about  otm  million  square  miles  g^t  tbroiigb  the  approaching 


TO  EXTEND  rOlVEE  LINES. 


of  the  public  domain  have  been  given  reason  without  curUiilnient  of  esseu- 
away  to  Ontario  and  Quebec.  The  tial  services  and  industries. 

Maritimes  have  received  absolutely  _ _ 

no  consideration  in  lieu'  of  such  rYTPvn  i  i 

magnificent  and  incalculably  valu-  Jjailixu  lUnLK  Li 

„  The  New  Brunswick  Elect 
The  following  biiblical  text  would  commission  is  considering 
ffem  to  apply  w  th  af  irony  o  in  ,^6  north-east 

Mar  Hmes  with-  Brunswick.  Fredericton 
In  tho  Gontederatlon:  "kor  unto  _ _  c 


In  connection  with  the,  first  mort- j 
gage  bonds,  it  is  of  importance  to 
note  that  they  carry  a  bonus  of  Vs  | 
share  of  common  stock  for  each  $100  | 
principal  amount,  in  view  of  the  fact  j 
that  Inter  City  Baking  Company,  the  ! 
Ea.stern  organization,  earned  $4,67  j 
ail'd  paid  $4,00  per  share  on  its  com-  j 
mon  stork  for  tho  year  ended  Jan- 1 
uary  31st.  1930.  j 

Tho  exi>ericnre  gained  from  the  I 
successful  operation  of  the  Eastern  | 


aoie  presjeiiis  10  1  enirai  I  anana.  The  New  Brunswick  Electric  Pow-  , 

"The  following  biblical  text  would  ^  ®  ion  exi>ericnre  gained  from  the 

f fern,  to- apply  with  peculiar  irony  to  f  lines  in  the  north-east  ot  New  operation  ol  the  Eastern 

the  experience  of  the  MarlHmes  with-  "'•'’‘•’'‘lally  hssists  the  opera- 

Tn-th©  Confederation:  "For  unto  ®  lions  of  the  new  Western  subsidiary 

every  one  fhat  hath  shall  be  given.  iininVi^in  nffnri  and  as  Ihe  latter  comprises  nine  well 

and  he  shall  have  abundance;  but  7.  J, ^  established  bakeries  operating  m  a 

from  him  that  hath  not  shall  be  i?  ^  territory  which  is  rapidly  extending, 

taken  away  even  that  which  be  McCH'Tny  Junction  to  Fredericton  re-  it,  is  logical  (o  expect  a  .steady  growth 


hath." 

"Meaptime,  Carthage  draws  it.s 
tribute  from  ea*it  and  west  and 
flourishes  exceedingly.  ^ 

"The  attitude  of  A.  O.  Dawson  to- 


constructed. 

IVATEBIVORKS  RETENXE  UP. 

Winnipeg.  —  Revenue  of  the  city 


in  its  earning  power  from  year  to  | 
year.  j 

PROgFe.SS  on  rOIVER  SITE. 

AVorU  is  well  under  way  at  the  | 


ward  the  local  cotton  mills  typifies  w'aterworka  system  for  th^e  nine  power  plant  site  of  the  N.  B.  I'.lcctric  j 
the  attitude  of  Central  Canada  to-  monihs  period  ending  Hept.  30  toial-  Power  Commission  at  Grand  Lake,  in  | 


ward  the  rest  of  this  Dominion.  If  $888,5315,  as  compared  with  $869,-  Minto  t'oai  area.  Hardwood  i 
It  may  seem  advisable  to  close  rlowm  664,  according  to  a  statement  suLinit-  plants  are  anticipating  a  good  sea-] 
on©  of  several  plants,  then  let  it  he  finanec  committee  ,,,on  on  account  of  the  large  demand] 

in  the  Maritimes;  not  one  in  <  en-  meeting  here.  for  hardwood  ties. 

tral  Canada; -even  altho*  tho  latter  After  deducting  expenses  the  sur-  - - - - -  . 

may  he  losing  more  heavU.v  than  the  pluB  on  operation  aggregated  $53,200.  ^memwasewsaiwassw^sw^^m^^  I 
local  one.  Concentration  in  Central  With  the  $55,177  on  the  credit  side,  f  | 


of  the  system’s  books  at  tho  first  of 
the  year,  the  total  surplus  now 


Canada  is  the  fixed  principle.  of  the  system  s  bool 

"In  these  progre.ssive  limes,  if  any  the  year,  the  total 
industry — year  after  year,  for  many  stands  at  $108,377 

vears — fails  to  maintain  its  machine-  - - 

ry  abreast  of  the  times  and  permits  PROPOSE  COMPI'LSORT  I'RITT 
it  to  become  obsolete,  as  in  the  ease  POOL, 

of  the  Cornwall  Atill.  the  outcome  is  ,  .  . 

inevitable.  Why  becloud  the  issue?  Victnvla.  A  compulsory  selling 


. 

weCirt^ktion  of 

SI)r  financial 


Tho  objective  is  Central  Canadian  I  agency  for  the  fruit  crop  of  the  Oka- 


cohcentration. 


nagan  Valley,  perhaps  the  most  Im- 


"Our  Premier,  the  city  council  and  portant  departure  in  controlled  mar- 
thls  board  have  co-operated  very  keting  since  the  Inauguration  of  Ihe 
earnestly  on  this  most  .serious  mat-  Produce  Marketing  Act,  has  been 
ter:  and  while  tho  situation  is  dis-  proposed  to  tlie  governinent  by  F  M. 
couraglng,  hope  has  not  been  wholly  Black,  chairman  ot  the  interior  corn- 
abandoned."  mittoe  of  direction. 


in purchasing pou)er 


0gf>m  •  <1  I  privilege  of  maintaining  their^^own  spinning  and  weav- 

establishments. 

^  I  suggest  that  the  Maritime  Provinces  are  specially 

nihiiMhed  Krery  Friday  nt  6111  J  r"**  "‘’^pTVii'hTntt  i  discriminated  against  by  the  workings  of  this  ten- 
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Stock  Dividends— Is  The  Idea  Sound? 


Montrrnl.  by  The  Montrcnl  Flnnnclnl  TImen  Publlahlna 
Company,  I.lmited.  ' 


R.  E.«4>IET  <'0.Y  ■  - 

DATID  BURNSIDE  - 

.....  President 
.  •  -  General  Manager 

A.  R.  W.  T0U4\G  -  - 
R,  G.  SMITH  -  -  .  - 

. Toronto  Editor 

gCBsrniPTiov  PRICK  t  In  I  dual  transformation  of  their  mills  into  storage  ware-  erally  speaking  in  the  case  of  Indus-  which  is  an  important  principle  of 

toialx  Z?"ihZ'  In"  tJ/e"t"nited  5i^e;.  $3  50  a  yrnrij  houses  or  automobile  garages.  Nor  is  it  desirable  that  trial  corporations,  but  wUh  public  wi^  investment. 

",  any  such  voice  should  be  raised.  The  first  and  fore-  “,1!  I*!!"* 


discriminated  against  by  the  workings  of  this  ten-  policy  adopted  by  Brazilian  dividend  stock  and  retaining  his  pro-  same  time,  twelve  months’  conso’.i- 

dency  is  simply  to  ignore  obvious  facts.  Ontario  and  Traction  In  declaring  the  last  quar-  portlonafe  interest  in  the  growing  dated  net  earnings  for  cominon  stock 
Quebec  are  full  of  Food-sized  towns  and  large  semi-  terly  payment  on  its  capital  stock  equity  without  sacrifice  of  potential  dividends  and  surplus  increased 
^.rti  H  T-  y  .  U  U  .  ,1  ^nH..!.trTps  once  the  form  bf  a  stock  dividend  has  profit.  Retention  of  the  dividend  312.8%,  or^nore  than  twice  the  total 

rural  districts  in  which  little  local  industries  o  engendered  interest  in  this  form  of  stock  has  proved  to  be  equivalent  to  increase  in  common  stock.  Such  in- 
flourished,  only  to  be  transferred  to  larger  centres  financing  and  remuneration  of  employment  of  one’s  income  profit-  crease  of  net  earnings  at  a  rate 

with  the  growth  of  the  industrial  unit.  But  these  shareholders  among  Canadian  in-  ably,  without  loss  of  time  and  with-  greater  than  the  rate  of  increase  of 
areas  do  not  hannen  to  nossess  indenendent  provincial  vestors.  There  is  a  vague  idea  out  having  to  provide  additional  cash  shares  outstanding  is  illustrated  in 
areas  ao  not  happen  to  possess  among  the  average  investor  that  the  to  make  up  a  minimum  investable  the  following  table  of  percentages 

existence,  and  hence  no  voice  is  raised  to  bewail  t  principle  of  paying  dividends  in  stock  amount.  Thus,  the  stockholder  im-  for  the  last  seven  years; 
stationary  condition  of  their  population  and  the  gra-  inherently  weak-  this  is  so,  gen-  mediately  puts  his  dividends  to  work,  iiu.ioa.^p  of 

’  .  -  .  Tj. -  Increase  of  12  .VIoa.  Net 


lor  iiiix  moniniv*  in  int*  t  . . .  aa  m 

62.00  for  six  months.  Forelsn  Siibucrlptionii,  *5.00  « 
yonrt  S.1.00  for  six  montho. 


i  any  such  voice  should  be  raised. 


utility  organizations,  which  are  con-  "Therefore,  the  regular  stock  divi-  to  Mar.  31.  ifl2t 
I  tinually  in  need  of  new  capital  to  dend,  when  soundly  adapted  to  the  "  “  1925 


ADVKRTisiNG  Role  Cnriis  on  .ippiienfion  nt  nil  ®*"  I  most  thing  that  Canadians  should  ask  of  their  indus- |  come  for  extensions,  it  is  acespted  situation,  is  the  short  cut  to  increas- 


fieen  or  from  any  rr!<pon.4ibir  ArtvertiainK  Aarncy.  I  fries,  and  especially  Of  their  protected  industries,  is:  in  some  quarters  as  a  very  good  ed  investment  holdings  without  addi- 

d,,.,..  IA,,  u.,y  e«,cl.„t7  U  „  more  ImporUo.  th.,  '“"0',.''“”""  "" 

shirtings  and  sheetings  should  be  made  as  well  ,  .  Wnii  QtriLt  innmpi  m  j 

TORONTO  ^^FFirK:^^soo  ®jy^^*"'piiBin"4*.va4*a?3so7.’ j  and  as  cheaply  as  possibly,  than  that  a  certain  pro-  viewing  the  record  of  the  North  Am-  *  ’ 

tVFS'TRRV  RKPRFSFN'TATIVK  :  Gro.  D,  Gitfu»,  143  j  portion  of  them  should  be  made  in  the  Maritime  Prov- 1  srican  Company,  w-hich  was  the  “Tax  costs  to  the  Company  have 


ments 

TOBO\TO  OFFirK:  300  Bay  Afreet. 

R.  Vo  Rlttenhoiin^.  Pfionea*  Ft] 

WRSTFRIV  RKPRF^F^’TATIVK  i  G« 
Vancoiirrr  Vancouver,  B*C* 

LOXDO\',  Ka\G.i  95  BUhopKatc,  E.  C. 
Represen  toll  vea. 


tional  financial  outlay  by  the  stock¬ 
holder. 

Tax  Costs  I'naffected. 


31,  Ouin.  Stuck 

(•Iai  n,  fur 

Uut.slainl. 

Coni  Stooli 

31.  192t 

20  A<v 

21.  (  % 

••  1925 

32.9 

.’!;.•( 

"  1925 

OS. 3 

88.  ( 

••  1927 

85  9 

I3li.ll 

“  1928 

105.1 

1  .2.0 

1929 

1  27.7 

254.2 

1930 

154. « 

312.8 

ppreciate 

the 

advantages 

S,  Ilnvles  A  C»- 


development  oS  our  resources. 


7.  and  as  cheaply  as  possibly,  than  that  a  certain  pro- 1  viewing  the  record  of  the  North  Am-  which  regular  stock  dividends  afford 

3  i  portion  of  them  should  be  made  in  the  Maritime  Prov- 1  srican  Company,  w-hich  was  the  “Tax  costs  to  the  Company  have  the  stockholder  and  ths  Company, 

inces.  And  we  may  safely  assume  that  the  closing !  Pioneer  of  this  policy  and  still  re-  no  bearing  on  our  dividend  policy:  one  has  only  to  compare  that  method 

•  »  ,v,  ii  u  i  mams  its  most  staunch  supporter,  is  a  corporation  is  subject  to  the  same  with  the  general  corporation  prac- 

;  down  of  a  mill,  whether  in  the  Maritime  Provinces  |  (jj^n  ordinary  interest  Jn  its  amount  of  income  tax  whether  it  tice  of  providing  needed  capital  by 

_  -  i  or  in  the  Eastern  Townships  or  in  Eastern  Ontario —  i  explanation  of  how  the  system  Pa.vs  dividends  in  stock  or  in  cash,  giving  stockholders  from  time  to 

Devoted  to  the  interests  of  the  investing  puhHc-in  |  and  such  closings  have  occurred  in  all  these  areas —  works.  i  The  United  States  Supreme  Court  time  rights  to  subscribe,  at  par  or 

belief  that  the  confidence  of  capital  is  essential  to  jg  determined  on  simply  because  the  product  can  be'  Practical  illustration  of  the  work- j  has  held  stock  dividends  not  subject  below  the  market  price,  for  addi- 
stabiJitu  of  finance,  the  prosperity  of  industry  and  cheaplv  made  and  distributed  at  some  other  | '•'he  North  American  Com- ,  to. income  tax  to  the  stockholder  re-  tional  stock.  Regu  ar  stock  divi- 

develonmcnt  of  our  resources.  !  oistriDutea  at  some  oiner  i  unless  they  are  sold,  dends  are,  m  effect,  the  same  as  cash 

^  _ ,  point.  Industrial  managers  do  not  devise  their  busi-  ferly  dividends  on  its  common  stock  I  Under  the  ruling,  the  government  dividends  plus  rights,  but  afford  the 


MONTREAL.  FRIDAY,  NOVEMBER  14.  1930.  Maritime  Provinces' 


ness  policies  merely  for  the  sake  of  annoying’  the  exclusively  in  common  stock  has  i  regards  stock  dividends  as  reducing  stockholder  the  equivalent  of  more 


Tariff  Discussions 

OF  all  the  criticisms  which  have  been  directed  recently  been  full  of  the  particulars  then,' the  rate  of  increasVof  earn-  provides  The  North  American  Com- 

against  Mr.  Bennett  for  his  course  at  the  Imperial  J[  of  several  cruel  cases  of  denortation  from  Canada  7^  fh®  Moreover,  the  stockholder  is  not 

r-  more  siliv  or  futile  than  that  ,  several  cruel  cases  of  deportation  from  Canada  increase  of  common  stock.  capital  needed  for  investment  in  the  compelled  to  sell  part  of  his  sub- 

Conferente.  none  seems  more  siiiy  or  lu  elderly  Englishwomen  w-ho  had  been  resident  in  The  seven  year  cycle  is  of  special  equities  of  its  subsidiaries  without  scription  rights,  as  he  is  when  cash 

which  accuses  him  of  trying  to  dictate  to  i  e  Dominion  for  many  years  but  had  developed  interest  to  those  North  American  burdening  its  stockholders.  A  hold-  dividends  are  less  than  the  amount 

people  what  their  fiscal  policy  ought  to  be.  The  sneer  traceable  (or  alleged  to  be  traceable)  to  con-  stockholders  who  have  retained  their  ing  company  must  increase  such  in-  required  for  their  exercise  and  he 

of  Briti.sh,  and  other,  free  traders  that  Mr.  ,  ditions  existin-r  before  thev  emigrated  to  Canada  holdings  and  have  accuniul-  vestment  in  order  to  preserve  bal-  finds  it  impossible  to  furnish  the 

K  II  thnt  rrent  Britain  is  herself  an'  existing  Dctore  iney  emigratea  to  canaaa.  ated  all  stock  dividends  between  1923  anced  financial  structures  of  its  sub-  necessary  cash  from  other  sou  rce.s. 

•should  remembei  that  (j  •*>,  t  nt  If  publication  of  these  cases  has  aroused  a  storm  of  and  1930.  At  a  dividend  rate  of  2%%  sidiaries  which  will  enable  them  to  “Either  method  increases  a  coni- 

aiitonomous  Dominion  is  absolutely  withou  poi  i  wrath,  which  has  very  unreasonably  been  directed  quarterly,  which,  with  the  compound-  obtain  capital  from  the  sale  of  bonds  pany’s  capital  sfbek.  The  following 

autonomv  means  that  one  autonomous  Dominion  ,  4  4.  officials  who  hanoened  to  order  the  denor-  ’"g  effect,  slightly  exceeds  10%  a  and  preferred  stocks  at  the  lowest  table  (based  on  statistics  in  Moody’s 

cannot  have  proposals  made  to  it  by  another  one.  it  is  ,  f  ^  year,  about  seven  years  are  required  market  rate.  This  is  particularly  .^fanual  and  annual  reports)  show.s, 

.  ,..p  PPPOPri  hPincr  niitonomoiis  Canada  not  long '  “  ^  suppose  the  officials  are  much  double  the  original  holdings,  necessary  in  the  utility  business  be.  for  seven  years  ended  December  31, 

lime  we  ceased  being  autono  ..  .worried,  for  these  deportations  appear  to  have  been  Therefore,  an  investment  of  100  cause  of  its  continuous  growth.  i<»29.  the  percentage  increase  in  the 

ago  made  certain  proposals  for  tan  P  _  ‘  '  arranged  by  concerted  action  between  the  Dominion  shares  in  1923  would,  through  sub-  “At  the  dividend  rate  paid  by  The  stock  of  some  public  utilit.v  com- 


Deportation 


been  afforded  by  the  Company’s  ex-  i  the  average  cost  per  share  of  the  frequent  and  convenient  subscrip- 
perience  during  the  Inst  seven  years,  .original  holding;  if  any  stock  is  sold,  tion  privileges  than  under  the  gen- 
In  1923  the  Company  inaugurated  the  profit  over  the  average  cost  is  eral  practice  referred  to. 
the  payment  of  stock  dividends  at  taxable  to  the  recipient.  Stnekholiler  Not  rnitiDpIleil  In  Sell 

the  quarterly  rate  of  2i^%.  Since  “Its  dividend  policy  automatically 

thpTi  *hp  rata  -pf  :np,.popp  pf  nrovidfis  The  North  American  Com-  mbiii.. 


the  United  State.s  (which  it  is  true  she  subsequently  ^  stock  dividends  when  re-  North  American  Company.  2^%  panics  paying  dividends  exclusively 

withdrew  bv  a  general  vote  of  the  electorate,  but  not  ]  “P  tained,  have  increased  to  199  6-40  quarterly  in  stock  holdings  prac-  iu  cash  and  that  gave  rights  to  their 

of  oil  WOIIQP  the  Piertors  did  not  think  she  had  the  ^  "  domicile,  so  that  responsibility  can  i  without  additional  tically  double  in  about  seven  years,  stockholders  more  or  less  irregular- 

at  all  becail.se  the  electors  aia  noi;  inina  sac  Udu  thrown  to  and  fro  until  thv  nnhlic  tire.q  of  poof.  —  u..  4. _ ,pp,.i.pijp_  Tho  f7oor.fn.voar  ineroaeoQ  nP  an  i,.  _ porip.i . 


.  4  1.  .  fvT  f.ppi,7  o.vrcocfoH  at  that  time  !  ^  thrown  to  and  fro  until  the  public  tires  of  cash  outlay  by  the  stockholder, 

right  to  make  them).  Nobody  ugg  t  4  at  »  ^  ^be  subject  and  turns  to  something  else.  But  as  a  IncranKo  in  «fi,cL-it<fl4lor« 

that  Canada  was  trying  to  dictate  to  the  United  States,  i  Increase  in  Stockholders. 

And  on  the  pre.sent  occasion  nobody  could  have  ex-  whatsoever  for  actions  Lori^rrnmn^nf  enmL^f! 

pre.ssed  more  clearly  than  Mr.  Benne  t  1  e  ^.jjjch  are  merely  the  natural,  proper  and  inevitable  ing  on  the  success  of  the  dividend 

that  he  was  making  his  proposals  because  he  believed  .  Wi«i«Hnn  ndJfJ  hf,  thn  Fpdprni  noliev 


cash  outlay  by  the  stockholder.  The  year-to-year  increases  of  an  ly  during  that  period: 

I  t  1 1,  ij  original  holding  of  100  shares,  for 

increase  in  stockholders.  example,  through  the  accumulation  Company 

Frank  L.  Dame.  President  of  The  of  stock  dividends  at  that  rate,  are  pJ^bVic'^Service  CoTp  of  x.j’ 
North  American  Company,  comment-  us  follow’s:  Commonwealtii  Kdison  Co. 


Stock 
1  ncrea.se 
.  89.1  % 

.  SKO.T 
,  .  125.7 


consequence  of  legislation  adopted  by  the  Federal  I  policy,  said: 


them  to  be  in  the  best  inteiests  of  Canada,  |  with  practically  no  protest  from  any  group  “During  recent  years  there  has  Tiurd^yeai?*. i  .  !.  134.33 

he  wanted  them  judged  by  Great  Britain  simply  o*^  partv  been  a  large  increase  in  the  number  Fourth  year .  148.22 

their  meets  for  the  interests  of  Great  Britain.  I  wh4f/ Bovu„.„ovf  „f  PL  American  common  stock-  Fifth  yeor  ....  ..  ..  ..  153  55 


At  end  of  Shares  Detroit  Edison  Co .  237.0 

First  year .  110.35  Pacific  Gas  &  Electric  Co . 175.1 

(econd  year  . .  121.75  Southern  California  Edison  Co.  63.2 


Arithmetic  Average . 175.2% 

“Compare  with  this  average  The 


When  Parliament  some  years  ago.  in  a  period  of  holders,  and  I  believe  much  of  it  has  I^^Venra  year  V.  V.  ioSas  •^ofth  American  Company’s  stock  in- 


Much  more  serious  and  profitable  is  the  discussion  panic  about  the  numbers  of  physically,  men-  been  due  to  the  investing  public’s 

on  the  language  which  Mr.  Bennett  is  alleged  to  have  tally  or  morally  undesirable  persons  who  were  alleged  1  S*"cuter  interest  in  the  Company’s  ac-  Outstrips  Stock  Increase. 

H  ied  at  a  meeting  of  the  Parliamentary  Association  to  be  sneaking  past  our  immigration  barriers,  adopted  "nderstanding  of  “During  the  seven  year  period 


„  ,  ,  .  4,4  .  ,  crease  of  lot. 6%  for  seven  years. 

Outstrips  Stock  lucrease.  „  .  ,  .  4„4  . 

Examples  of  Rights  Cited. 

“During  the  seven  year  period 

.March  31.  1923,  to  March  31,  1930,  .  “Let  us  take  as  pamples  the  offer- 
common  stock  of  The  North  Amer-  'ns  of  rights  during  the  seven-year 
ican  Company  increased  154.6%  (in-  puriod  by  two  of  the  companies 


Britain  Turns  Towards  The  Tariff 


Fron  The  Christian  Science  Monitor. 

British  public  opinion,  disappoint- 1  be  amusing  in  a  period  of  less  stern 


m  explaining  the  reasons  wny  canaaa  nas  to  mamta  11  the  American  doctrine  of  imputed  illegal  entry  —  the  dividends  entirely  ’in  stock  was  common  itock  of  The  North  ’Amer-  'ns  of  rights  during  the  seven-year 
a  tariff  against  certain  Britain  products.  It  is  higniy  1  doctrine  by  which  an  entry  into  the  country,  though  somewhat  of  an  innovation  in  1923.  jean  Company  increased  154.6%  (in-  Period  by  two  of  the  companies 
improbable  that  he  actually  used  the  term  “sweated  j  not  impugned  at  the  time,  may  at  any  subsequent  the  public  has  educated  itself  in  eluding  commo.n  stock  issued  for  named  In  tracing  the  effect,  one 
labor’’ which  was  ascribed  to  him.  But  if  he  got  dowm  |  date  be  declared  to  have  been  illegal  on  account  of  phases  of  finance  and  invest-  cash  and  for  properties).  At  the  (Continued  on  Page  12) 

( o  cases  at  all  he  can  hardly  have  avoided  telling  the  j  conditions  not  then  known  but  subsequently  brought  there  ha^  l^en  a^ conUnuously^broad- 

British  parliamentarians  that  Canada  considers  the  j  to  light, — it  assumed  in  the  name  of  the  people  of  ening  appreciation  of  the  Company’s  Rri'fQin  nTllTYlC  T*rkTA7'£ll*Hc  'T'ci'Plff 

w*ages  of  some  British  industries  much  too  low,  [  Canada  the  fullest  responsibility  for  any  barbarity  stock  dividend  policy.  A  I.XXXXO  Ax/W^lXvXd  .XXXx^  a  ^IXXXX 

that  is  the  rea.son  that  is  commonly  advanced,  and  is  |  that  might  be  perpetrated  under  that  doctrine.  Its  years’  practice  of  paying  - - - 

almost  the  only  reason  that  can  be  advanced,  for  most  |  potentialities  for  cruelty  should  have  been  sufficient-  fH^moT  Moc^  hafdem’L^sUara  . 

of  the  Canadian  tariff  items  on  British  goods.  (Slight- 1  ,y  obvious  at  the  time;  they  have  at  any  rate  been  the  benefits  accruing  to  both  stock- 

ly  different  reasons  have  to  be  found,  of  course,  for ;  often  enough  pointed  out  since,  and  not  infrequently  holders  and  Company.  The  retention  ed  by  the  failure  of  its  political  lead-  t  uggle  »  e  c'  ^  almos^at 

tariffs  upon  United  States  goods ) .  And  such  an  j  these  columns.  When  that  doctrine  was  aLpted  defSy  ZS  L  are 

assertion  might  be  just  as  annoying  to  many  British  |  by  the  people  of  Canada,  it  became  the  duty  of  their  t^suLT  tV  their  satisfaction  ^  ever  -  pressing  uneftiployment  prob-  of  the  Hawley-Smoot  tariff  range  to 
hearers  as  the  bald  allegation  of  “sweating”.  Discus-  1  officials  to  apply  it.  for  the  purposes  for  which  the  the  policy.’’  •®°’-  !’®f‘“®’  to  lean  European  observers  across  the  At- 

sion  of  this  kind  are,  however,  inevitable  in  the  process  j  pgQpig  Canada  enacted  It,  namely  to  save  a  few  Dame,  who  replies  personally  s  as  a  po  ^To-dav  Mr  Baldwin  in  hio  dofor. 

of  working  towards  a  tariff  agreement,  and  no  harm  ,  a  year  in  the  naOon’s  bill  for  keeping  indigent  hoidera^'^Ld^encmlragewS^^^^^^  Int^rl  Such  a  solution— if  solution  it  he—  mination’to  lead  Great  Britain  care- 

will  be  done  by  explaining  our  point  of  view  to  the  j  epileptics,  tuberculosis  cases  and  persons  whose  poll-  est  in  the  Comiiany's  affairs,  bases  hitherto  been  rejected  because  fully  and  cautiously  into  the  ranks 
British  even  if  at  first  sight  they  are  not  inclined  to  fje^j  views  differ  from  those  of  the  majority.  The  his  opinions  upon  the  resulting  large  R  contrary  to  the  British  fr®©  of  tariff  nations,  undoubtedly  com- 

like  it.  officials  are  applvine  it  Thev  are  doing  their  dutv  volume  of  correspondence.  His  ear-  trade  tradition.  'The  Conservatives  niands  the  dominant  supiiort  of  his 

T  J,  ..  ...  *  ^  ,  74  44.  ^  f  •  •  41?^  Ijer  discussions  of  the  Company’s  have  lost  heavily  at  the  polls  when-  party.  Moreover,  his  refusal  to  be 

If  they  did  not  apply  it  they  would  be  deceiving  the  dividend  policy  in  the  Wail  ever  they  have  tried  to  introduce  it,  precipitated  by  the  ubiquitous  press 

Valuation  Bv  The  Minister  people  who  employ  them.  straet  Journal  have  been  widely  But  to-day  the  prospect  of  success  of  Lord  Beaverbrook  and  Lord  Roth- 

Under  this  doctrine  a  woman  who  has  been  in  quoted  and  reprinted.  Recalling  his  in  an  election  on  this  issue  is  caus-  ermere  into  a  tariff  program  which 

VERY  grave  difficulties  are  already  developing  in  _  -,-4.,  ^  „  n  previous  remarks,  Mr.  Dame  reviews  ing  the  Conservative  party  to  buckle  the  nation  would  never  accept  has 

the  import  trade  of  this  country  as  a  result  of  ^  ^  fl  f  f  ®  native  Company’s  dividend  on  its  armor  and  close  up  its  ranks  strengthened  his  position.  Mr.  Bald- 

the  wide  cowers  of  valuation  granted  to  the  Customs  children  half  of  whom  gave  their  lives  for  policy  since  its  Inauguration,  as  fol-  under  the  leadership  of  Stanley  Bald-  win  is  mindful  of  the  defeat  of  1923, 

^  4.  4  .4  4  J  4.1,  *^R®  defence  of  Canada  in  the  Great  War,  who  has  lows:  win.  und  is  not  unwisely  seeking  to  use 


Valuation  By  The  Minister 


Ijer  discussions  of  the  Company's  have  lost  heavily  at  the  polls  "when-  party.  Moreover,  his  refusal  to  be 

stock  dividend  policy  in  the  Wail  ever  they  have  tried  to  introduce  it,  precipitated  by  the  ubiquitous  press 

StCeet  Journal  have  been  widely  But  to-day  the  prospect  of  success  of  Lord  Beaverbrook  and  Lord  Roth- 

quoted  and  reprinted.  Recalling  his  in  an  election  on  this  issue  is  caus-  ermere  into  a  tariff  program  which 


Department  by  Parliament  at  its  recent  and  rather  1  ,  .  ,.4,4  j  -j  4  ^ 

,  „  „  7  !  worked  for  fifty  years  and  paid  taxes  for  fifty  years 

lia.sty  session.  Some  of  these  difficulties  may  be  due  i  .  ,  .  4,  -.-4 

.  7.  I  and  gone  to  a  Canadian  church  for  fifty  years  and 

merely  to  the  newness  of  the  system,  and  may  disap- '  °  f  ■4.  •  *  z-. 


Principal  .4(iTantage8.  However,  there  are  paradoxes  and  restraint  in  promoting  a  protective 

cross  currents  in  the  movement.  .Mr.  policy,  for  to-day  even  the  most  rig- 
A  great  deal  has  been  published  Baldwin  accepts  the  colonial  plan  idly  protected  nations  are  realizing 


pear  as  mporters  and  officials  and  the  affected  i  for  a  tariff  wall  around  the  whole  that  tariffs  can  be  carried  too  far. 

'  ,  .  ,  .  u  44  .  4  -1-  C  4  mining  Stock  and  lost  It,  may  be  sent  back  to  England  dends.  1  here  are  or  course,  seyeial  British  Commonwealth  of  Nations,  It  is  atvundantly  clear,  however 

rac  es  in  genera  come  o  a  ®  ®’’  ers  an  ing.  a  ^  moment,  on  the  decision  of  an  official  that !  and  lower,  "preferential”  walls  thattheUnitedKingdomanditsco- 

theywil  not  disappear  unles.s  the  Department  acquires,  ^  on  dSnd  pid  around  each  country  to  Protect  it  members  of  the  British  Coinmon- 

H  very  strong  sense  of  the  importance  of  certainty  and  j  J  th^  reS3i?3ivWerd  paid  Sthe,:  RTthe  FmnTrrPr Je'  -^Jadera  Sn  upon  cortrucS 

^Stability  m  commercial  transactions.  In  the  hands  of  ,  .  _  .  ^  -  m  nr  dnnir  ox  nmtinn  nf  tho  Empire  Free  Traders  wiinm  upon  constructing  a  preferential,  if 

..tficials  who  fool  that  It  la  their  duty  to  hamper  Im- i or  whatever  other  diaeaee  she  m  cash  or  stock  at  the  optioa  o^  „„„|d  have  no  barriers  be-  hot  a  bigb  protective,  larltf  system 

port  trade  as  much  a,  possible,  these  ^wer,  of  v.lua- '  "  ^  ,  U-f  “'f  only  with  qoarterly  dividends  oa  ”'?!*,  "Teu'rtSf  sl't°a.Si.^r5is-  3,“y  Ta  o  an  *ee™l’f?'£  To™ 

^  ^  ^  ,  1  *1.  ...  -  ^1.  i  a  man  who  fought  against  Fascism  m  Italy  can  be  cnmmnn  ^tnrk  naid  onlv  in  common  iamu>.  A  curious  situation  is  ais  soimiy  into  an  economic  unit.  The 

non  may  be  used  so  a.s  to  make  the  position  Of  he  ^  ^  ^  ^crwhich  hasten  thl  po^^^^  closed  by  the  •^;®f  ,by-el®®t.om.  .  a”" 

importer  absolutely  untenable;  but  that  is  not  the  1  _  ,,  ^  44  i  •  ■  t,  ■  Vnwh  AmonVan  Cnmnanv  ainpo  Od  Rie  same  day  last  lyeek  that  gathered  in  London  at  the  Imper  al 

pu!^»,e  for  which  they  were  conferred  by  Parliament,  '“«»>'»»'  •«•>”«  Communism  m  Russ, a  JJ*  Company  since  Beaverbrook  alone  not  of  600  Conference  hate  demanded  l,i  Ihe 

.and  ,t  IS  not  In  the  naUona,  Interest  that  they  shonU  I ’’"I?  .  "Tb  ««»  '•>'  ««.'•  «»<:  ert'S''^';.*’?  ‘“J  ' 


j  doctrine,  no  human  being  in  Canada  who  was  not  jend  policy  is  to  state  its  principal  —“embers  of  Parliament,  peers  and  the  Labor  Government  has  but  re- 


I  born  here  is  safe  from  deportation,  if  he  be  poor  advantages,  which  consist  in; 

Officials  dealing  with  these  imports  are  naturally  j  enough  to  be  helpless  and  to  look  like  a  possible  “Providing  an  automatic  m€ 

subjected  to  very  strong  representations  at  different  public  charge.  It  may  be  a  necessary  doctrine  for  financing,  with  re^onable 

times  from  di-fferent  and  opposing  interests.  In  cer-  the  United  States.  It  does  not  look  like  a  good  [Je  stT^ordeT'^pS*'o“  the 

tain  cases  they  appear  to  have  allowed  their  decisions  doctrine  for  a  humane  and  civilized  country.  continuously  necessary  in  the 


to  vary  in  conformity  with  the  representations  which  | _ _ _ 

happened  to  be  for  the  moment  most  urgently  put  i 

forward,  with  the  result  that  valuations  have  been  CouponS 

now  high,  now  low,  and  never  stable  or  assured.  As  ,  Motto  for  the  coat-of-arms  of  a  short-sellin 

the  valuation  is  not  arrived  at  until  the  importer  has  ;  brokerage  house  “Now  we  shan’t  be  long.” 


advantages,  which  consist  in;  candidates-raised  his  hand  to  oih  luctantly  denied  it;  the  Liberal  party 

“Providing  an  automatic  method  of  P°s®  th®  policy  of  Mr.  Baldwin,  Lord  is  less  vioLfitly  against  it. 
financing,  with  reasonable  cost  to  Beaverbrook  s  independent  Conser-  Yet,  unless  and  until  the  rift  open- 
the  Company  and  without  burden  to  vative  canclldate  was  winning  the  ed  by  the  Empire  Free  Traders  has 
the  stockholder,  part  of  the  capital  South  Paddington  t^-election  as  an  bsen  closed,  it  is  doubtful  i/theCon- 
continuously  necessary  in  the  public  Empire  Free  Trader.  At  the  caucus  servatives  will  hasten  to  risk  the 
utility  business.  Baldwin’s  leadership  as  well  as  chances  of  defeat  on  the  tariff  issue 


utility  business.  Mr.  Baldwin  s  leaaersnip  as  wen  as  cnances  or  defeat  on  the  tariff  issue 

"Giving  a  satisfactory  return  to  the  his  policy  won  an  undoubted  vote  of  — chances  which  have  just  been  eni- 
stockholder  and  enabling  him  con-  confidence,  but  Irord  Beaverbrook  phasized  by  the  House  of  Commons’ 


veniently  to  choose  the  form  of  it  scored  in  the  by-election. 


Motto  for  the  coat-of-arms  of  a  short-selling  mining  pach  quarter  either  as  immediate 


rejection  of  the  Conservatives’  pro- 


committed  him.self  to  his  purchase  and  the  goods  have  ' 
actually  reached  Canada,  it  is  easy  to  see  that  the  | 


¥  ¥  ¥  * 

Deportation  shares  with  certain  brands  of  rat  poison 


importer  under  these  conditions  can  never  tell  what  i  the  notable  advantage  that  its  victims  "die  outside”. 

will  be  the  real  cost  of  his  goods,  including  duty,  until  j  »  -v  ¥  » 

long  after  he  has  bought  them.  Moreover,  in  the  |  Debate  in  the  British  House  of  Commons  on  the 

present  downward  tendency  of  prices  a  perfectly  legi-  ,  question  of  Soviet  dumping  of  wood  products  seems 

timate  reduction  is  quite  likely  to  be  construed  by  the  |  to  turn  largely  on  the  delicate  question  of  how  many 

Department  as  a  case  of  dumping.  The  valuation  ;  doors  constitute  a  flood. 

power  can  only  be  made,  tolerable  by  the  exercise  of  |  »  »  »  nt 


each  quarter  either  as  immediate  Such  are  some  of  the  casual  ano-  tectionlst  amendment  to  the  reply  to 
income  or  investment,  the  former  by  |  malies  which  decorate  the  front  drop  the  King’s  Speech.  An  early  de- 
easily  converting  his  dividend  stock  I  of  Britan’s  political  stage.  But  the  cision  at  a  general  election  now  ap- 
into  cash,  the  latter  by  keeping  his  I  chief  acts  in  this  play — which  might  pears  unlikely. 

Inside  Stories  of  the  Street 


Canada  Permanent 
Mortj^age  Corperation 

QUARTERLY  IHVIBEM) 

Notice  is  hereby  given  that  a 
D  yidend  of  THREE  PER 
CI.’.NT.  for  the  current  quarter, 
being  at  the  rate  of 

TWELVE  PER  GENT.  PER 
ANNUM 

on  the  paid-up  Capital  Stock  of 
the  Corporation,  has  been  de¬ 
clared,  and  that  the  same  will 
be  payable 

FRIDAY.  THE  .SECOND  DAY 
OF  JANUARY. 

next,  to  Shareholders  of  record 
at  the  close  of  business  on  the 
Fifteenth  day  of  December, 
1930. 

By  order  of  the  Board. 

WALTER  F.  WATKINS, 
Secretary. 

Toronto.  November  12th,  1930. 
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HEAD  OFFteS 

104  Prince  William  Street 
SAINT  JOHN,  N.B. 


An  Investment 
Recommendation 

Cikada  Northern  Power 

5% 

Collateral  Trust  Sinking 
E'nnd  Bonds,  Series  “A”, 
Due  1st  3Iay,  1953.  Con¬ 
trolled  by  Power  Corpora¬ 
tion  of  Canada. 

Price:  Rate  to  yield 
5.40% 

H.  R.  BAIN  &  CO. 

MMITKD 

Investment  Bankers 
850  Bay  Street,  Toronto 

Branch  Offlceai 

Montreal  -  Irondon  -  Hamilton 


WeITCOME  to 

NEW  YORK  anot 

^  ^flOTEL 

QpIV^RNOR 

^INTON 

SFIT— /Y^AVE. 

I  o/>po//tePENNA.R.R.STATIONl 


1200  Rooms 
each  with 
Bath  and 
Servidor 


ROOMan^BATH-S^-^UP 


S.  A.  Morrison  &  Co. 

LIMITED 

INVESTMENT 

SECURITIES 

BANKERS 

Northern  Ontario  Bldg. 
330  Bay  St.,  Toronto  2 


great  restraint,  consistency  and  wisdom  in  the  use 
of  it. 


Mills  And  Maritimes 

Among  the  somewhat  numerous  protests  li^hich 
havp  rpcpntlv  been  emitted  bv  one  or  other  or 


Canada,  which  has  been  establish,  (greater  use  of  it  instead  of  having  to  Iket  and  too  little  attention  to  the  tre-  1 1 - 


Cancellation  of  war  debts  continues  to  be  urged  on  ing  wonderful  records  for  the  tele 


ing  wonderful  records  for  the  tele- 1  resort  to  cables.  mendous  building  activity  that  was  ' 

nho*ie  ever  since  Pro-  4 ""  evidence  all  over  the  city.  The  1 

.  4  ?  T,  7,  ■  4  4  Three  or  four  times  during  the  visitor,  who  Is  head  of  a  large  Indus- 1 

C.lN.ip.i  fessor  Bell  invented  1  pj-eygnt  hunting  season  there  are  trial  company,  has  just  returned' 
TALKS  TO  the  original  Bell  Tele-  reports  co.mlng  from  dif-  from  a  trip  through  the  American  i 

4USTRALI.4.  phone  in  Canada,  has  j  NFiD  LINK  ferent  parts  of  New  northwest,  in  the  course  of  which  he 

just  made  a  notable  '  OF  SPORT.  Brunswick  that  mo-  stopped  off  at  different  points,  and 

recoi-d  in  establishing  communica-  I  torlsts  have  bsen  held  made  the  remark  that  he  saw  far 


the  American  people,  which  however  appears  to  feel 
that  if  any  cancelling  is  to  be  done  it  would  be  better  C.4JI.4l).4 
to  begin  with  Prohibition.  TALKS  'J 

*  *  *  *  AUSTRAl 

The  Toronto  Police  Commission  has  ordered  the 


phone  ever  since  Pro- 


TALKS  TO  the  original  Bell  Tele- 


V  rT  M ‘’p  “  T  "  "  1  ^  i  t?on  ttweerSlda  lnd°rs=;  ^  up  on  the  “due  trthe“frc*t  Zt  more  Cldlnric^iS  SrS 

all  of  the  Maritime  Provinces,  the  least  convincing  is  j  sonable  precaution  would  be  the  finger-printing  of  j  one  of  the  first  commerc'al  ta’.k.s  i  moose  had  been  blocking  the  road-  than  in  any  other  place  he  had  visit- 
certainly  that  w’hich  relates  to  the  closing  of  Mari- j  every  taxicab  passenger.  iover  the  phone  that  occurred  took  '  "uy.  Of  course  this  happens  some.  ed.  either  in  Canada  or  the  United 

time  mills  by  nation-wide  corporations  for  the  pur-  i  V  »  ’  place  between  Mr.  Wallace  R.  Camp-  times  at  night  when  the  strong  glare  States.  One  of  the  things  that  stood 

p.,e  o,  .7a„.,.rrin.  .k4i7^  pToduc.iv.  op.7..i.p,  ]  Hen.^  Ford  tPiok.  ii^t  is  .  «„7.  wko...  i  S,,  "(.rr "U'l'da';' -IMn  r sod'  K  i’Lp'j'.'rrS-itrS;!  ILlSkS 
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other  parts  of  the  Dominion.  Such  transfers  take  j  but  not  for  wheat  pools.  Some  people  think  that  ifl  .Mr.  Hubert  C.  French,  the  .Managing  j  uniib:e  io  move.  The  Provincial  which  would  result  in  many  miiVions 

place  in  accordance  with  an  economic  trend  which  '  there  is  no  future  for  wheat  pools  it  doesn’t  matter  j  Director  of  the  Ford  Motor  Com-  Game  officials  have  been  defending  being  spent.  What  amazed  him  par- 

is  quite  irresistible,  and  which  has  operated  for  years  '  whether  there  is  a  future  for  wheat  or  not.  !  pany  of  Australia.  Mr.  Campbell  j  j^l’e  nioose  and  have  Issued  instruc-  ticularly  was  the  surprising  activity 

past  to  withdraw  industrial  activity  from  the  smaller  j  *  ^  |  was  in  his  office  in  East  I  he?dliehts"\m‘?r^^^^^^  '  n.e  moose  a  ?  ‘•'"®'-ent  religious  institutions 

I  4u  1  •  4.  4J  4  4.  *4,  *  eni.  1.  4.  ^  4  Ont.,  .Mr.  French  was  at  his  home  at  the  moose  a  back  of  the  mountain 

cities  and  the  semi-rural  districts  and  concentrate  it  <  The  march  towards  autonomy  goes  resistlcssly  on.  Australia.  When  the  chance  to  get  away.  In  order  that.]earncd  that  close  to  upwards  of 


is  quite  irresistible,  and  which  has  operated  for  years  1  whether  there  is  a  future  for  wheat  or  not. 
past  to  withdraw  industrial  activity  from  the  smaller  j  *  ¥  »  ¥ 


n  me  ...  ...u..  ...,.4  jearned  that  close  to  upwards  of 

a.m.  in  G>®y  “)iy  he  the  prey  of  licenced  fifty  million  dollars  would  he  .>^pent  j 


in  or  near  the  greater  cities.  They  are  due  to  con- j  The  Imperial  Parliament  can  no  longer  veto  any  pro-  cal!  was  made  it  was  9.1.5  a.m.  in  *h®y  “ny  he  the  prey  of  licencet 

slderations  of  freight  rates,  cost  of  power,  and  nature  j  posed  change  of  the  Canadian  constitution,  but,  thanks  East  Wind.^or,  and  12.15  the  next  hunters  some  other  day.  Ilec'^ni  re- 1  bef^j-g  tlie  different  iindertaking.s 
of  labor  supply,  and  above  all  to  the  increasing  .size  j  to  Premiers  Ferguson  and  Taschereau,  Prince  Edward  Australia.  The  length  ol  the  "  ^5,®.  ,  I'*  mg*’’^nnds  ''’®''®  Tinaily  coinpieted. 

of  the  efficient  industrial  unit  and  the  specialization  ,  Island  can.  Our  liberties  are  thus  secure.  ,hird.s’‘of  the  distanee  G'ls  year,  and  this  is  prohabiy  Iho  uxe  new  French  Catholic  hu  era^ 

imlicv  which  confines  each  nlant  to  a  nartlcular  tvoe  *  *  •**  /11/vKa  'riio  r*r»nvnr«fiX!r»n  reason  of  the  numl)e>-  that  have  l*cen  ni7t7.ai77..i74  n.o  . 1  i,..!7ji . .• 


the  four  outstanding  were 


of  the  efficient  industrial  unit  and  the  specialization  ,  Island  can.  Our  liberties  are  thus  secure.  third.s’*of  the  distanee  This  year,  and  this  is  prohabiy  Iho  t,,g  Prgn,,,,  Catn,;,;:  .,„7  gf, 

policy  which  confines  each  plant  to  a  particular  type  1  *  *  v  'around  the  Globe.  The  conversation  reason  of  the  numhi'^that  have  been  Outreiiioiit.  the  colossal  hiiilding  of 

of  production  and  distributes  the  product  over  the  j  Will  Rogers  in  discussing  the  question  of  j/vliich  | 'listed  ju.st  under  ten  miniite.s,  and  P'Cked  out  on  the  Highways.  (],p  iruiversity  of  .Montreal  on 

length  and  breadth  of  the  Dominion.  In  the  textile  |  party  will  control  Congre.s.x  in  the  U.  S.  says:  “Ini'he  report  was  that  Mr.  (  ampbell  —  the  slope  of  the  .Mountain;  rui  lher 

.  7  4  47.  .  J  4  4  u-  1.  .u  4  7.4  .4-  4 .  7.  4-.  .u™.' _ _  41.  4.-  .  cxpciieneed  ii«  'itt'e  d;fticii'ty  as  if  ,\ii  American  visitor  Io  the  cty  west  llie  completion  of  the  new 

industry,  the  industry  at  which  the  recent  Maritime  j  March  Congress  meets,  but  thats  not  the  ones  thatl  over  a  few  luin-  over  Tlianksgiving.  after  a  trio  shrine  of  Hr  .iher  A, Hr.’.  .  tIhh 


r  — '  '■  -  ' 

me  Circulation  cf 
^fS^inantlal^iinrs 

iWiHlais 


pnitests  have  been  chiefly  directed,  this  tendency  i  were  elected:  that’s  the  ones  that  were  defeated.  If !  drod  niiles  (if  land  wIihs.  'I'lie  con- 


eiieu  oui  on  me  nignways.  (],p  „pyg  Enivprsify  of  .Montreal  on  | 

the  slope  of  the  .Moiiiitain;  further^ 
,\ii  American  visitor  Io  the  c'ty  west  ilie  completion  of  the  new  | 
er  Tlianksgiving,  after  a  trip  shrine  of  Brjilier  ArHri’,  ap,)  .1  little 


in purchasing pouier 


c:‘y,  furllHr  on.  the  gigantic  set  of  hiiild- 


6|i«r,  Uavid  Burnsid*. 


HINTS  TO  INVESTORS 


BONDS  MEAN 
SAFE  INCOME 


U.  S.  Ellechons  and  Can.  f^is-  wlHmatf!  profit  of,  say.  2on%  over  [  Power— SKawinigan—^Oils.  ! 

tillcries.  a  1on,i  of  ypnm  on  a  Canadian  soon- 1  ,  |4,0nn  in  ftonda.  3.000  Pm/^r  j 

ds  n  svbxcribcr  to  your  vntunhtr  nn^  |  4'4'^r.  $1,000  .VrCol/- j 

paper  /  H'^vld  use  m;/  prix'^lrrjc  ia  in  ^  n  ”  *  ■  ‘1iff''rrnrp  rrontruor,  Thr  intrrrttt  of  tchich  /  j! 

auk  your  informotioii.  Win  the  rr-  r.  I'O  a  nogiigiblf  rirprnrtrnt  ov,  and  am  tfclnA-.  ; 

/  II  t  ■  .  ItJOlOr.  {  .•  J  •  ..  ,  I  I 


The  SOUNDNESS  of  an 
investment  depends  upon  security  of 
principal  and  regularity  of  income. 

That  is  why  bonds  are  an  essential 
part  of  every  wise  investment  plan. 
They  mean  safety  of  income  as  well  as 
security  of  principal. 

Every  investor  should  own  good  bonds 
and  today  offers  unusual  opportunities 
to  purchase  them  at  prices  which  yield 
a  satisfactory  rate  of  income. 

We  shall  be  glad  to  submit  suggestions 
suitable  to  your  particular  needs  if 
you  will  write  or  telephone. 


DOMITSIOTT  Secubitxbs 

CCSRFORXnON  UNTIED 

STS  8L  Jama  Btraat,  MwHbrmt 

TalqrfWfMt  Btuhmmr  MIS 


ank  your  information.  Wilt  the  re.  / . .  .  '* 

eent  re.-itrtt.i  of  the  elcelion  in  the  I  ni  , 

ted  States  hare  any  possible  benefit  JlrrtTn  ,'"o  V 

to  Hiram  Watker-O.  &  W.  as  re  VJr  ><’  <  lio  (  anadian  brokrr,  _  ......  ...  ano  .a  n  , 

gard^  •  greater  market  far  prod-  nr*  *1^-  *4***1  plan?  f  uxtul-d  like  to  hatyeyour  ; 

uct»f~w.  A.  '  i  "T  ^foutreal  f’ou-rr,  Shatrlni.  \ 

The  Kcneral  opinion  aT»pear^^  to  he  ^  'fio  |  imperial  OH,  n.,-1.  oil  frtr  that 

that  the  recent  Congre.'^sionaJ  elec-  purpose,  .ind  which  in  your  opinian  ' 

tions  in  the  I'nitcd  State.":  pive  def-  '7  ''/'ow/d  show  thr  most  mppreriation  i 

inite  in.iSration.':  of  a  sharp  trend  ini  •"'«<  i<|h  s  o(  preferring  (,/,„  ^^j-t  few  years.  Ilelow  are,'. 

niihlie  nnini.vn  •'I'^riesn  .seetintio.s.  pre.stnnahly  be-  sfnrte, 


j.-'ui  njum  .1  nCj.npiL'ie  dependent  on,  and  am  think-, 

.  iuy  of  e.rehanyina  them  for  some] 

appears  o  tis  that  yon  rio  not  do  imod  .sound  com.mon  atneks.  If  you  I 

IrnJn  ,  '  "tink  the  time  is  opportune,  and  is  a  \ 

iktiifi-  the  eharge  that  he  is  not  „ood  plan?  f  uoutd  like  to  haoe  your 
ogresMve.  being  content  to  do  a  Montreal  rower,  Bhatrlni.  j 

tall  ^s.„es.s  uf  a  lop  profit.  The  imperial  OH.  R.-l.  Oil  fdr  that  ' 


ptihlic  opinion  towards  the  abolition  ‘  „  7,  7  , 

of  the  Volstead  Act.  It  shonld  Ik>  Z  >  Vv 
noted,  however,  that  other  observers.  l’""'- 

who.se  opinions  mu.st  carry  some 

vinicrh#  Ury.-es  1  1 1  IV  !•  1 1-  J  *^ticct  fmin  Caiiadian  conlro.*?  wore 


notpcl,  liowovcr,  that  other  observers,  I 


weight,  have  expressed  the  belief  that 


1  any  change  in  the  prohibition  provi-  'Zo  and  | 

Uions  acro.s.s  the  Iwrder  cannot  be  ^a'aa'ian  securities  donbtlo.s.s 

I  considered  as  an  early  eventuality.  a  '  ''"“i 

I  Taking  tbe  viewpoint,  however,  that  ^"n  v  "nTm'  ” 

there  is  the  po,s.sihilily  of  prohibition  t  i 

I  in  the  United  States  coming  to  .an  /'^-onlj  not  affonl  to  do  .so. 

.  oni"!  if  ju,  ^4511  ^.^11  *•  1  1  The  .situation  is,  wc  be  irvo,  up  to 

I  end,  It  i.s  stjil  problematical  as  to  n.  •  j  ,  .  i  ,  * 

iiist  ..IT.  ‘ndividiial  investor,  and  not  to  the 

,  jttst  What  effect  such  a.  development  ,,  ...  ,  , 

.1...  1 _ •  J  broker.  It  is  true  that  .some  brok- 


would  have  on  the  business  and  earn-  ‘  .u 

ii«  4^,  ,•  0111(1  appear  to  enc'ourafre  the 

ing*s  of  of  the  Canadian  dlstlllericFi.  r  *  -411 

Tf  n-iuir  Kft  414-4  AuuMTcan  f^ocUs  in  preference 

It  may  be  ;;iven  ns  an  accepted  fact  ,, _ ,  _ _ _ _  ^  . 

that  immediate  benefit.s  would  cer-  !?  J i  Z 

taiuly  result,  as  the  United  States  f’"-  ’^“'^aUon.  but  that  they  do 

would  ned  be  equipped  for  .some  ti.ne  f  Z',  Zr Z 

...  ..,.....,1..  ..  1  catering  to  what  they  be  icvc  to  be  the 

to  supply  anything  like  its  own  needs  _  ,  ,  , 

in  alco.holic  beverages.  On  the  other  ¥  ’  .y.  tp  tf 

hand,  it  is  pointed  out  that  it" -would  g.  .  p  i»/*j 

not  take  long  for  di.stillerie.s  to  spring  otOCKS  ror  a  Widow, 

up  across  the  border,  and  there  re-  ^  asked  to  advuse  a  client,  on 
I  main  fairly  large  stoek.s  of  mattirc-J  inrcstmenf  of  from  $20. non.  to 

j  spirits  in  the  hands  of  small  opera-  'I  I’ a  rlicnt  is  a.  widow  in 

I  tors  in  the  industry  in  this  conntrv,  eomfortahtc  cireumstanres  hut  vn- 


,,,  ‘  "  I  :-oriiani>  nr-  g^mc  of  the  stories  heard  in  ennnee- , 

u.se  the  latter  provide  ••more  ao-  companie.s,  as  uwll  ' 

.  'onme  of  bust-  ^  questions.  Jfontreal  Power 

ss  which  daily  goes  down  to  Wall  _,vi„  the  19.30  net  earnlnas  increase 
l.eet  from  tanadian  .•ontres  were  „„  ,, 

rgcly  ,  , verted  to  the  purcha.se  and 

de  of  tamuhan  securities  doubtlc.s.s  ' 

e  Canadian  broker  would  find  U  yer  .share.  ff  so.  what  are  they 
on'  What  teas  their  honk  ralur  last  year? 

-  .  ;,c  if  «  f^'-f  if  riohlsi 

Ttc^  .  °  ’*  1  by  their  Cedars  Hapids  ftou'er 

The  .situation  is,  wc  believe,  un  to  .  .  j.  ,  n 

,  plant  ivere  diverted  Hrrough,  fleau- 
le  individual  investor,  and  not  to  the  .  .  .j  ^  , 

111.,  i,„,.„r,is  would  double,  the  head  and  . 
okcr  It  IS  true  that  .some  brok-  prodvelion  to 

■s  would  .'>PPoar  to  encourage  the  ^ 

( '-mnd'hi'n  and  n're”  t?  quantily  of  water  permuted  by  (he  \ 

tjinadian,  and  are  thus  he  ping  ,,  '  .  1.  j  . 

_  T  ,  (jorernnirnt .And.  do  you  believe  \ 

ong  this  ■sifuation.  but  that  they  do  •  ,  i-,  .  .,.1.  .  n  ' 

..  ,  ,  ...  tfiis  IS  an  evrntualily?  What  wilt-. 

a  matter  of  Inisiness,  as  they  are  .  .  j-  »  ,1 

1,,..  .u„..  1  .  .  ..  O'"  11”'  tola!  stock  outstsndiny  by  thr, 

tering  to  what  they  believe  to  be  the  .  ,  . 

ibJi  '  1-iste  i'f  Payments  on  present  riphts?  ^ 

^  ¥  .y.  If,  )f  .Also  what  addition  will  there  he  , 

c.  ,  r.  ii7*j  when  the  present  customer  ownership  : 

OtOCKS  ror  a  Widow.  shares  are  paid  for  livo  years  hrner.'  , 

r  am  asked  to  advuse  a  rl'enl.  on  And.  what  will  the  total  capilaf  ■ 

e  invest mrnt  of  from  $20,000.  to  amount  to  from  these  sales?  | 

.'i.noo.  'the  rlicnt  is  a.  widow  in  Hhnwiniyan.—ls  it  n  fact  that  otc-  i 
mfortablc  cireumstanris  hut  »iii-j  iny  to  the  slowiny  up  of  the  paper  , 


The  bond  market  today 
and  in  1920-1921 

— A  Comparaiive  Study 

A  thorough  examination  of  what  has 
taken  place  under  similar  conditions 
in  the  past  provides  a  reliable  indi¬ 
cation  of  what  may  be  expected  to 
develop  from  the  current  bond  market 
as  a  result  of  present  conditions. 

We  have  made  a  study  of  bond 
prices  and  commercial  paper  rates  in 
1920-1921  as  compared  with  those 
in  1929-1930,  disclosing  information 
which  will  be  useful  to  the  keen  bond 
buyer  —  and  which  is  available  to 
any  investor  w’ho  asks  for  our  “Com¬ 
parative  Study  of  the  Bond  Market.” 


The  City  Company 


MONTREAL 
140  St.  JanMa  Siraa, 

OTTAWA 
is  Sparka  Straat 


TORONTO 
SIO  Bay  Strea* 

QUEBEC 

is  St.  Anne  Straat 


;  for.s  in  the  industry  in  Ihi.s  country,  comfortable  cireumstanres  but  »iii-j  iuy  to  the  sloiviny  up  of  the  paper 
j  which  ('oitld  be  acquired  to  enable  to  business  er  investment.  Safe-  industries  and  thr  present  depres- 

thc.se  .'Nmcrican  distilleries  to  supply  cf  principal,  assured  reasonable  sion  Shawinigan  will  just  roinforlably 
the  market  for  some  time.  yield  and  ready  marketability  are  the  earn  their  dividend,  'requirements?  l>o 

*  V-  ^  *  ini.pnriant  factors;  po.s.sihHHy  of  ap-  you  feel  that  owing  to  the  reported 

Abidbl  Preferred.  ■  H''cvialwn  is  an.  aftraetinn  but  not  an  intr-rcst  Poy-er  has  in  Prauharnols, 

neina  a.  subseriber  to  your  vnlu  \''’'^''”’!Z  /  Z'T  and  thr.  strong  iwmpelil,. on  it  will 

able  paper.  I  would  ask  your  lercstors  sound  and  meet  from  the  latter  in  other  ehan- 

I  Pit  the  followina:  I  own  Ztriaht  Afti-  fallowing,  and  would  muehap-  nets  Shawinigan  can  .searerly  hope  to, 


°*-*.'*^**  WMlih,„«,.  s,„  rr..wiKT..  S«ltl.,  Loaioa.  MutAmUt. 

AmHorUak  Cawra,  Tokyo  aod  aion  Ikao  fifty  olhor  cifio,  of  iniport*-^ 


fa  Ciuuai  B.  Goasoig  s.u 
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Advisory  Board 
Sia  John  Aao 
A.  J  Provk,  »  c. 
W.  N.Tnxir.  SjC. 


Lit.  Cot.  HtaaiaT  Mouon,  c-ito.  tt.c. 


W  A.Bu«* 
WagOT  L.  MATTTfEWl 
T in  Hom.  j.  M.  WnjON 


II  ...w  .  J  .  .  prreiatr  uoirr  suggestions  g.s  ...  , 

tibi  t>%  preferred  at  101.  Calgary  ,  .  »  .1.  v  •  j.  . 

r, _ _  .  .  .  ...  .  is'stmrnt  of  the  nbnve  indtent 

PowOi  bonds  at  94.  h’/o  and  preferred  ,  ,  »-j  . 

i  cr'  «.  00  J  r.  '  .  f,  -  amount  in  good  bonds.  1  ndrr  t, 

»  at  98.  and  C'.X.If.  guaranlccd  Ogf.  .  ,  j 

.,  .......  .  .  cireumstanres  I  do  not  think  the  <• 

Mhy  is  the  .Abiltbt  selling  so  low?  .  .  t  j  •  j  .  . 

n  .1.1  1  .t  .  ..  ...  '  ..  ..  cut  should  be  advised  to  buy  <-oi 

_ _  Po  you  think  that  It  will  pass  its  di-  .  ,  ... 

..  .  ....  .  PlOn.  or  rfen  goOd  Vrclerred  .slovks. 

•  •  •  .  .  =3  vidend.?  T  am  willing  to  hold  If  /tor  p  ^  Y 

12  shares  Lake  of  the  AVoods  Mill-  a.  long  pull  or  when  do  you.  r.sHmatr  'jf  f,f  course  always  br 

lug  Co.  it  to  come  bark  to  its  normal  irriceT  .j  «  ' 


is'stinenl  of  the  obnve  indicated 
amount  in  good  bonds.  Vndrr  the 
rirrumsinners  I  do  not  think  the  eii- 


Winnipeg  River  —  Winnipeg  12  .vhar 
Electric— Winnipeg  Tin. 

.4,  or.  subseriber  and  reader  of  Thr 
/’inauriol  Times  T  wish  to  ask  you.  far  ..q 
some  information  re  the  'Winnipeg  prnduefs 
River  Mine  Co,  First,  is  thr  lUinnj. 


1'-  eii/ov  the  rapid  prorhrss  as  formerly?  i 


Whatsueeess  are  the  oil  ('oHipuilic'*  '  jl^ 
enjoying  this  year.’’  Ho  you  think  | 
the  losses  on  their  farmer  credits  are 


rnt  should  be  advised  to  buy  com-  very  targe'  I  have  been  told  that 

man,  nr  even  good  preferred  stocks. —  they  annually  e.rtend  large  credits  h 
B.  X.  .V.  preferred,  farmer  risks,  and  hare  hiw 

hlle  it  is.  of  course,  alway.s  bet-  poor  success  on  eoHeelioiis  of  same 


86  shares  National  Brick  Of  La- 


it  to  'eome  bark  to  its  normal  prwef  ,  '"'■.f  course^  always  bet-  ,mor  .sueer.ss  on  eolleetion.s  of  same 

_ <j  p  n-  fer  to  err  on  Ihe  .safe  fide  e-f  coruser.  u’r  know  a  farmer  uteri/  have  been  n 

Thc^sitnkflon  with  regard  to  AbHIbi  '"'Zr'Z  'T'' !  "" 

1 _  1 _  _ 4...n  ^  widon,  \vp  cannot.  ii::rro  tliat  f?locks  xrhrnt  xvnn  thr  dollnr,  but  hi 


prrf  Pirrr  Miue  ottd  the  Winnlpra  nrrfrrrnA  ^  ^  ‘ 

common.  Stock: 


■alrir.  The  .situation  with  regard  to  Abltlbi 

20  shares  Canada  Tube  &  Sfer?  Preferred  ba-s  Ijeen  rather  fully  cov- 
rodiicts,  rrel'  on  this  page  In  recent  issues  of 

20  shares  Canada  Tube  &  Steel  Znd\  l''inanclal  Time.s.  ('ondlllein.s  In 


the  new.sprini  Industry  are  .suehtliat 
it  J.s  eeriaitily  within  the  boundu  of 


ill  The  Financial  Times  1  noticed,  that  „„  .  ,  rr,,  ,  „ 

-f  stgted.  that  a  mHuable  quantity  of  Telephone  Co.  of 

Beryllium,  and  other  raluabte  miner-  ,  ,,  j.  „  ,tti  r,  i, 

al  deposits  had  been  found  in.  Winni-  Canadian.  Paai/ic  BaU. 

peg  River  Mine  Cn,  Since  f  am  in-  *  c*'  At  -n-  n  u 

terested.  a.s  a.  stock,  holder  In  Winni,  1?  lf>'’rcs  Canadian  Wr.sHnghousr. 

peg  Bivrr  Mining  Co.  Will  yow  kindly  ® 

fell  me  what  iha  prospects  arc  on  tlw  H  T  r  rX  Z' 
above  mentioned  viinef  eo  shares  ImprHot  Tobacco. 

_  ,  .  r>0  ssharrs  National  Brick  of  Ld- 

/  am  efso  interrsfrd  in  Ike  Jack  prairir. 

\utt  Mines  and  believe  thr  name  has  o  sfUrcs  Gould  Cold  Storage, 
been  changed,  to  Consolidated.  Tin  Min-  sirwi-sin’r  i 

ing  Co.,  but  have  not  been  advised  by  MIX NLSOT.A. 

company.  AVill  you  kindly  tell  me  Tour  holdings  are  not  aJl  high 
the  correct  name  of  thr  Jack  Autt  Stade  i.ssue.s.  but  -with  a  few  excep- 


93  shares  Bell  Telephone  Co.  of  ',  to  pas.s  tbe  dividend  on  the  C>%  \w> 


rorrsibillty  that  Abltlbi  may  >>e  forced  L,^„; 


fetred  and  curront  market  quota-  prH,.|ic»l  piirpo.scs.  some  proportion  o 
tion.s  for  the  ^.o  would  aprpear  to  be  ,.e  i, 

disco, int.ng  .lu.s^,  .such  an  cventuabty.  .stock.s-proforahly  common,  as  witl 
A\e  do  not.  however  believe  that  ,„..frrve.i  stm-k< 

the  .stock  .should  he  soli  ,f  you  arc  in 

a  post  ton  to  forego  your  return  ten,  „„t  ,,, 

porarily.  The  comp,stiy  occuple.s  a  ,.lino.sl  a  pla 


fi  WKiow,  \vp  cannot,  uiirro  tnat  f?locks  irh^ot  u'u.s  nroun^f  ib^'  dftllnr,  but  hj 
should  he  ignored,  tin'-  cm  obluin  the  time  hr  had  his  crop  mnrkrird  hi 
from  well  chosen  rximmon  .st'-H-'k.s  a  aicrage  price  would,  he  down  to  ftp 
degree  of  protection  <|Uite  as  .sound  a.s  pro.rimalrly  TO.r  or  lower,  f  know  o 
that  offered  by  many  indusi rial  bonds,  several  ea.ics  myself  where  enlteetinn 
and,  provided  a  siiKslaiil  lal  founda.-  on  oH,  etc.,  could  not  he  made. 
tlon  of  high  grade  l.onds  has  already  r  would,  he  very  glad.  Indeed  to  liar 
been  built,  up,  we  lielir\i'  liial.  f.ir  your  rounsrt  on  these  quesfians,  am 
practical  piirpo.scs,  some  proportion  of  j  on  any  oilier  information,  yon,  mat 
the  total  inve.stnicnt  shouhl  he  in  ^  ir,  an  ccehange  of  the.S' 
stocks — 'prcferalily  common,  as,  with  bonds. — A.  V.  55 

Ji  few  exceptions,  proferre*.!  sioi-ks  Sound  common  ."docks  are  admitted 
really  have  no  place  in  a,  wid.nv'.s  ly  j,-,  the  buying  zone  at  to-<lay' 
holdings.  It  ba.s  liccn  jioinlcd  out  vo  levels  for  a  hold  over  a  perioil  of  : 


fiig  K.O.,  out,  na.i  e  not  oeen  advtsrd  by  ...  field.  There  is  also  a  good  equity 

company.  IVill  you.  kindly  tell  me  Tour  holdings  are  not  all  high  the  .scenrify. 

thr  correct  name  of  thr  Jack  Kuft  srado,  i.ssue.s.  but  -with  a  few  excep-  jp  ‘  *  ‘  »  « 

Mines  and  at  what  point  to  wnte  the  tion.s,  generally  offer  a  degree  of  pro  1 1  c  e.  i 

company  to  ask  for  information  J  tcctlon.wbilc  the  common  stocks  have  Canadian  VS.  U.  2>.  MockS. 

may  leish  to  ask  for? — E.  M.  B.  coii.siderabic  possibilities  ifor  iparkct  In  your  last  issue  in  an  editorial 

Wc  have  no  record  of  either  com-  appreciation  over  a  period.  '  pointing  out  that  it  would  be  pntri. 

pany  you  mention.  The  office.s  of  Tour  bond.s  arc  all  sound  issues,  Canadian. s  In  deal  in  Cana.- 


...  .1  ,  oftc!)  lliiit  it.  hasi>cco!iio  alnio.’^t  h  jhr  few  vrars.  and  M('  no  i^nso 

unique  position  .among  the  newsprint  ^  Oependent  iipo, 

n^t'ms"  heil  f  "rr'  .1-preciat ion  in  the  Hie  interest  from  your  l^nd.s.  yo, 

Tien  on  rmJ'T  T  ^  v^<l»c~c.r  purchase  price  -  of  should  not  switch  from  them  into  .• 

'field.  There  i*s  also  a equity  '"'eslmrnl,.s.  thi.s  by  rca.son  of  cla.ss.of  stocks  such  as  you  desig 

^  ^  the  fact  tliat  bonds  ilo  not  appreciate  natc.  It  r.honiid  be  realized,  o' 

Clin  ^  Kccim  J*  ^  ^  jn  market,  value,  iiliile  the  major  course,  that  it  i.s  quite  ynthiti  111- 

frenrl  of  the  co.st  of  living  follow, s  an  hound's  of  possibility  that  we  have  no 
Canadian  vs.  U.  S.  Stocks.  upward  cm-ve.  Wli.\.  in  the  light  of  yet  touched  hottom  In  the  ciirren 

fit  your  last  issue  in  an  editorial  I't'-'*  esta.bli.slird  fa<t,  .should  a  willow  hear  nv>vcmeiit,  although  the  V>u1k  e 
pointing  out  that  it  tcould  be.  pntri-  •'«  doome.l  to  see  Iwr  resources  con-  informed  opinion  apparently  b'‘lleve 


Canadian  vs.  U.  S.  Stocks. 


otic,  for  Canadians  to  deal  in  f'iina.-  \  trai’ting  over  a  period? 


Winnipeg  River  Tin  Mines.  t.td..  are  and  are  well  secured,  both  as  regards  rather  than  M  ali  Street.  \  It  .should  be  noted,  m  this  cornier-  pose. 

located  at  401  Nokomks  Building  Win-  principal  and  interest.  Among  the  Vow  con  6s;/  aarf.  .sr/Mon  sAmrr.s  o/.  |  tioi  that,  if  the,  investor  is  compara-  With  regard  io  the  fonr.-tockr 
nipeg.  As  far  a.s  can  be  learned  it  preferred  stoek.s.  Canada  Sframship  1f>rongh.  a  \rw  lively. young  in  years,  i  is  at  the  which  jou  mention,  each  of  them  of 

has  no  connection  with  either  com-  I-Inc.s,  Jia.s,  of  e.our.se,  deferred  its  di-  Tork  broker  and  your  rommi.s.sionand  time  when  she  most  needs  her  invest-  for  attractive  possibilities  for  a  hold 
panv  von  me-ntion.  However,  It  can  vidend.  but  there  .secni.s  no  rea-son  7o  6i/.v  q.td  .vr/i  /7m  .some  ments  that  t  he  .- hrmkngc  m  l«.th  over  a  pcrical.  M  ml  real  Cower.  w< 

ea.siiv‘be  the  one  you  mean,  a.s  names  "hy  you  shonld  di.spo.se  of  thi.s  issue  (^T.R.  flrroiigh  a  Montreal  broker  principal  and  return,  by  reasoa  of  behove  1o  be  the  mo.-t  allra.Uve  of 

are,  frequently  confused.  it  .should  «n<l<T  current  market  condition.s  in  ;/m/.  $0.3.2,-..  ■  .sueces.sivo  matiirilies  and  redemp-  the  four.  There  seems  norea.soiit< 


that  the  market  i.s  fairly  close  to  it 


are  frequently  confused.  It  should  under  current  market  condition.s  in 
be  remembered  that  Indications  of  view  of  the  long  term  f>o.ssibiliUe.s  ror 


Thr  (liffrrenrr  is  additional  pro/// I  tion.s.  becomes  most  apparent. 


doubt  that  earnings  expansion  a.i  in 


beryl  have  been  found,  but  it  ha-s  not  the  security.  Some  of  Ihe  other  com-l  ■'loiilreal  broker  .so  f  fail  to  CinHy  a  limited  group  of  common  ,i,o  past  will  be  maintained  for  tbe 

been  shown  to  exist  in  commeroial  Panics  rcprc.sented  among  the  prefer- j  •'f'-  ”  H”'  palriolism  vomrs  in.  --ilocks  tire  available  for  a  widow  s  .  urrenl  year.  There  quite  possiblj 


There  quite  possiblj 


fiuantities. 

ti  \  e. 


The  stock  Is  specula-  fed  slock  holding's  are  operating  nn 


Thr  Canadian  broker  is 


■vrry\  inve.stmont  list,  but  they  are  there  been  some  cjntraelion  in  powei 


der  more  or  le.ss  adverse  conditions.  I  progressirr.  being  content  to  do  a  and  sbonid  not  be  overlooked.  It  may  demand  in  Koiiie  directions  due 


.I.iek-  Nutt  Mines  i.s  now  known  as  but  the  securities  are  generally . sound  I  f'dsiness  at  a  big  profit.  Thrl  be  added  Ibat  this  very  groii]..  inelu.l-  lower  degree  of  activity  prevailing 

fon.solidated  Tin  Corporation,  with  and  seem  worth  holding.  I  .V.  V.  6roA-rr  f.s  //m  rcfer.s'c,  ff„d  .m/./,-  hng  .sneh  i.s.siie.s  ns  Montreal  f  ower,  throughout  a  period,  but  on  the  other 

heart  nffi.siN  af  ttn'*  r^rofif  tj/m-  rro.  i  ii  ^  i  a  •  '  fjrfM  ond  wHl  krcj)  tlw  (  annda  Powor,  Sbawiniffai),  baiui,  it  spoinii  Jikrly  that  any  «le 

Ziem  .oitt.L  -U.tA-urA-.  Imperial  t.i,1.  Imperial  Tobacco,  fiber-  .-line  will  be  offset  largely,  if  not 


manent  Building,  W’lnnipeg.  tho  common  stock  li.st  and  yonr  bold- 

4$  ♦  ♦  c  ings,  Bell  Telephone,  C.P.U.,  Uaiui- 

U  -J  ,  „  diait  tVestingliou.se,  Bank  of  Monl- 

Hold  or  a  I*ar.  real,  Penmans  and  Imperial  Tobacco, 

/  have  about  $1,100  available  for  all  offer  an  otitstanding  degree  of  se¬ 
ll.  i-e.s/»i  cat  at  present,  and  will  be  curity  as  well  as  intcrc.sting  possi-' 
very  grateful  far  yoUr  advder  as  In  bilities  over  a  period. 
what  it  would  be  wise  far  men  to  buy  :f.  .-ji  41 


what  it  would  be  wise  for  men  to  buy  :f,  41 

o'  the  low'  mcerket  prices  prevail-  c  •  l-  c  d  J 

ing — I  should  like  to  invest  it  in  or-  Switch  rrom  Bonds. 

der  to  increase  my  capital,  and  would  I  own  fity)  bonds  of  $2,000  eneh. 
hr  willing  to  hold  it  for  a  year  or  $2,000  of  Montreal  JAght,  Heat  end 
more  for  a  rise  in  price,  ivhcn  I  .should  Power  4M%  due  January  I.s/,  1932. 
.sell  and  invest  the  proceeds  in  bonds,  also  $2,000  of  Ogilvie  Flou'r  Mills,  sc- 
I  ha,ve  a  suffieietn  salary  to  live  on  ties  B  G'Jo  due  June  l.sf,  1932. 
in  thd  meantime. — A'OU.l  HCOTIA.  U'/in/  would  you  think  of  .selling 


It  appears  to  us  that  you  have  win  Williams,  and  National  Brewer-  fully,  by  new  eontract.s  whicli  have 
mi.ssed  the  real  point  of  the  editorial  ics,  eomiu'i.se  llie  .ceciiritie.s  wliicb  in  l«.eii  cinsmnmated  williin  the  past 
in  question.  As  a  matter  of  fact,  general  offer  the  Ik's!  possiliilities  for  year  with  lompanies  which  had  hilh- 
palrioiic  considerations,  while  pul  appreeialkm  iu  market  value  over  ti  erto  sii.jiidied  their  own  power  re- 
forwaid  as  one  of  the  Reasons  why  period  of  jear.s  because  of  the  l.osi-  unirenients  from  .srntull  steam  plants,  j 
Canadians  should  show  a  preferen.e  lien  -which  oM  of  ihe  comtianies  eon-!  Active  domeslic  eon.sl ruction,  -which! 
r.vr  Canadian  securities,  -were  not  cerned  now  oeeiipj^  in  llu  ir  various  j  has  oontiiiiied  thi.s  year,  has  doubt- j 
stressed,  the  tenor  of  the  whole  edi-  indn."rtries.  and  Hie  assure!  earning  1  less  added  to  the  demand  from  this  | 


i  stressed,  the  tenor  of  the  whole  edi-  indn."rtries.  and  Hie  assure!  earning  1  less  added  to  the  demand  from  this! 
Switch  From  Bonds.  |  lortal  being  that  the  ehtef  oon.sidera-  power  and  healthy  equity  which  have  |  .souree.  while  the  rapid  development 

/  own  tiofy  bonds  of  $•' 000  egeh  '‘•'b*’  which  shonld  occupy  the  investor  I'ceii  built  up  behind  tho  junior  -of  many  electrical  appliances  for  the  j 

$2,000  of  Montreal'  IAght,'''lIrat  end  '"‘buate  p.-of1t.  In  this  stoek.s.  home,  such  as  frigidaires,  washing! 

Power  A\^e/  rfi/c  January  I.s/,  1932  eonneetion  we  pointed  out.  what  we  We  would  .suggest  that  yon  write  us  machines  and  balleryless  radios  must  | 
also  $2,000  0/  Ogilvie  Flour  Mills  sc-  beSieve  to  beagenerally  admitted  fact,  again  providing  us  with  a  .siimmory  have  had  a  considerable  effect  n|K)n  j 

lies  B  Ue'  due  June  Is-f  193”  '  '  *bat  .sound  rommon  sloek.s.  represen-  of  your  elirnr.s  e.xisling  investmenl.s,  consumption  of  energy.  'I'he  growth  | 

Whal  tcould  you,  think  0/ "'.ve/Zinp ' established  Ctinadian  Indiis-  her  income  lequirenienis,  and  any  in  popuilarity  o.r  evening  sport  is  also  j 


It  appears  to  us  that  vou  would  b&orc  bonds  and  investing  in  nomin- 1  bffer  greater  pofentialitje.s  than  other  ma.terlal  Informafton  « .oc,  ,  u.  ,aco.. 

have  to  Tk"  prepared  to  hold  any  wn  TcctHe  rommon  and  fJomlnion  common  stocks  on  any  other  market  would  he  of  help  to  us  in  doternim-  .sight  of. 

IM\e  10  1)0  prepareu  to  noia  anj  ,  .he  w-or  d.  in-r  what  rinrl  on  -  r  anv-  of  he  W  h  i 


factor  jvliich  should  not  be 


stoek.s  purclia.scd  in  to-daj  ’.s  market  I  common 


in  the  -world. 


what  portion -if  any-  of 


With  regaid  to  hidden  a.s.sets,  it  is 


for  a  considerably  longer  period  than 
a  year  to  obtain  any  very  rent  bene¬ 
fits  therefrom. 


I  hold  260  shares  Montreal  Eight.  With  this  though  In  mind,  buying |  funds  currently  available,  might  lie  of  eour.se  impossible  to  say  what  these 
cat  and  Power  and  have  other  bonds  *'■''''1’  f^rlbng  commission  i.s.  of  eour.se,  a  I  u.sc-d  in  Ihc  purcha.se  of  common  may  be  and  boJV  large  they  are.  Tlie 


The  Power  of 
Syslematic  InveHtmeut 

Amonnt.  Toi*|  «|  of  period  a.snming 

invented  |ier  re-inveelmenl  of  inlereel  at  bCi 
iooDtbat6%  10  Yrare  20  Yearn  30  Yriwn 

<50....  $  8,202  $  2.Y,016  $49,772 

100.. ..  lb,  10$  46,0.12  99,.')41 

500.. ..  82,021  2.30,162  497,720 

1000....  164,041  460,323  995,441 

The  above  table  show.s  how  financial 
independence  can  Le  made  certain  by 
Byslematic  investment  onlbcGrceushields 
Plan  over  a  period  of  years. 

This  Plan  has  been  successfully  employed 
by  large  and  small  investors  alike  since  it 
was  first  introduced  infoCanadabytbis  firm 
1  Iwenlyycarsago.  llisespecially  applicable 
I  to  the  needs  of  investors  3vbo  find  it  con- 
>’enient  to  transact  their  business  by  mail, 

4I  copy  of  onr  new  booklet  on  The  GrecnshUlda 
Plan  willbe  inailedon  request 

Greenshields  &  Co 

Investment  Bankers 
Members  Montreal  Slock  Exchange 

17  St.  John  Street,  IMontrcal 

o/$o  IVfuiiot  Hoyat  Hotel  BuildJag 


CANADIAN  INSTITUTE  OF  FINANCE 

LIMITED 

r.xrM  siTFi.v  i\VEST$it;\  r  si;c  i  kitifs  \xii 
STOCK  BK0KKi{A(/K  TKAIM.Mi. 

Tliis  Invliliilinn,  for  llir  piid  Ihrco  inmiths,  tin,  |,rrn  iiuiking  r  IhorniiKh  nnd 
I'Oiiipi-i'lii'iisMo  Mirioy  of  llip  prosrnt  iiml  prcr,|ifrtbn  vlnff  rcrjtiirt-mrnlH  of  Inrost- 
iiient  Sri'iirlty  niul  stock  Itroki-riic^i-  Hoiim-s.  Some  inlcrc.tiiiu  fiictn  «ro  rovoRlod 
hi  (Ih-  i-pMinip  of  thlH  Mirvp.v— wliich  N  now  rpailv  f,ir  cllvirlbiition  to  II10..0  liifor- 
Mlpil  in  ten  riling  morn  of  tho  pplpiulld  possihililips  for  i-npiil  inlinncpnipnt  nnd 
iiirrrasrd  Pariiiiig  imwpr  in  this  field  and  who  aro  willing  to  giip  ilnip  and  pffort 

-ml  ‘li|i  ttiis  uil.prtiM-iiipiit 

and  annl  it  along  with  jour  nanir  unil  iiiIiIitss  to 


and  other  stocks,  interest  from  which 


It  i.s  true  iliat  the  bulk  of  informed  I  hare  .sufficient  to  live-  oit.  BUB- 
(ipinion  is  that  sound  conmion  stoek.s  SCRIBER. 

.nro  a  pnrcha.se  at  to-day's  levels  for  In  the  light  of  market  conditions 
:i  I10II,  but  It  .should  be  remembered  and  the  goncral  belief  that  the  boar 
that  it  may  be  the  best  ptirt  of  a  year  movement  i.s  just  about,  scraping  bot- 
iieforc  any  substantial  improvement  tom.  it  might  be  good  poliey  for  you 
is  .shown.  There  is  no  as.surance.  as  to  swite.h  from  your  bonds  at  this 
a  matter  of  fact,  that  common  stock  time  info  the  two  stocks  which  j-ou 
prices  will  no-t  again  touch  new  lows  mention. 

before  tho  current  bear  market  has  rtomlnion  Textile  Tim  given  a  good 


The  Kegislrar.  Toiilli  I  limr.  <  . . .  Blilg.,  Toronto. 

Trlppliinipp:  WntPrlrj  liwj,  ;x(;|,  4x117, 


minor  factor.  If  the  investor  makes  1  stocks.  fact  that  they  are  hidden  prevents  I  I  lip  KPgislmr,  Teiifii  I'loor,  Unni'oiirse 

any  a.ssumiitlon  in  this  direction.  |  TpIppIhhipp:  WHtrrlr.v  i!W7,  ;x(;i, 

—————————  ,Y.gartts  Uedars  Rapid.”,  we  do 

M  m  *  ..  .  X  T™  •  A  •  X  'l"hc  ."-ee  the  point  here  ins.ofar  ns  I -  -  1  .. 

jCfltlTTlBtlt  A  llTtlltlS  ASCilTi  tO  •*  would  arreet  Montreal  Rower  in  its  j  ure  will  ultimately  In'  utitalned  from  There  lias 

Q  g.  W  operation.s.  If  tlio  water  power  now,  the  customer  stock.  Ip,.„  ,,f 

mTCiCTTBU  ^tock  tOT  InCOItlB  through  the  Cedars  Rapids  Shawinigan  and  al.so  its  sulcsiliary.  ,.owor  in  1h 

•  .vr.  maa's^s^aamxr  p,y„,  t,Hp,-ted  for  use  in  the  Bean-  Quebec  Rower,  have  doubtle.ss  t,c,.„  iriMwinc-  tm, 

.  p.  ...  ,  J  .  -p  ,1.  p  ,  harnois  project,  this  would  ho  done  affected  to  some  extent  by  tlie  cur-  \niet-i.-sn 

f.hicago.  Some  of  the  nations  lake  advnnfago  of  the  prefci  red  gj,  ^  result  of  the  sale  of  the  plant  to  tailed  operations  in  tlie  ne,vsprint  branch' f.ietr 

most  astute  investors  are  to-day  slock  opportunities  that  arc  now  j;(>aufja,iinois  Corporation  Iij'  Montreal  industry,  and  it  i.s  stated 


Dominion  Tcxldc  haa  given  a  good!  burning  to  the  field  of  preferred] 


beiorc  tno  current  near  maraet,  nas  Dominion  Tcxldc  haa  given  a  good]  burning  to  the  field  of  preferred  ,  ,u  ■  ,  .  Power,  and  Ihe  latter  would  only  eiaJly  that  the  company  will  lik.T.x 

run  its  course,  and  even  the  most  account  of  itself  during  the  past  two  ,  ,  p^-r  nnnnrtnnities  to  hnv  as-  addition  to  the  special  and  j  bpn(.,fjt  in  any  profits  which  it  might  just  altout  earn  its  di\  idenU  and  a  lit- 

optimistic  do  not  look  for  any  years  when  conditions  in  the  cotton  oppoiiuniiies  to  ouy  as-  tan,pora,-y  situation  that  makes  pre- 1  ^ake  ■on  the  disposition  of  the  plant,  tie  more  for  the  current  vear  On 

turn  for  the  better  until  nest  spring  j^xUIc  industry  were  In  a  very  nn-  sured  income  at  an  attractive  price,  ferred  stocks  partieiilarly  attractive,  ^as  been  rumored  in  the  past  that  the  other  haul,  it  spoul.l  be  remem- 

at  the  earliest.  satisfactory  state.  The  con-ipahy’s  a,  review  Issued  by  the  Investment  at  this  time,  the  intelligent  investor  Ijim  Cedar.s  Rapids  plant  may  bo  ac-  bered  that  Shaw  inigan  has  been  ae- 

tVith  t.hc  above  in  mind,  the,  most  achievement  in  earning  its  common  Research  Committee  of  the  !■  man- [will  not  overlook  tho  factors  ihat|fn,jp^j  from  Montreal  Rower,  bv  Bean-  tivc  right  along  in  brlngln-  new  in- 
attractive  issues  in  our  opinion  for  a  dividend  fully  during  the  pa.st  fiscal  uial  Advertisers  Association  do- 1  make  high-grade  preferred  stocks  a]  i,a,-noiis  and  aJthougli  up  to  date  It  du.stries  into  its  field  of  sen-ice  and 
purchase  in  to-day's  markets  are:—  spoko  volumes  for  the  reserve  dares.  This  review  is  one  of  a  se-  good  investment  at  any  time.  A  re-l  ,,3^  been  denied  by  both  sides  that  doubtlc.s-s  some  porlion  of  the  decline 

Montreal  Rower,  Rower  Corporation,  earning  power  of  this  corporation,  ries  issued  by  the  Investment  Rc-  cent  tabulation  shows  the  yield  on], here  have  been  anv  negotiation.s  in  oonsumplioii  by  the  newsprint 

Dominion  Bridge,  Dominion  TextUe.  ^„d  wUh  tho  future  outlook  for  search  Committee  pointing  out  the  twenty  high-grade  preferred  docks  „]ong  these  lines,  the  development  is  mills  has  been  offset  by  inereai-ed  dc- 

I'anadian  Car  preferred  (which  in  steady  improvement  in  operating  con-  attractive  opportunities  afforded  now  over  a  period  of  five  years,  as  com-  (.ppiaHily  a  logical  one  f-or  the  future,  mand  from  other  industric-s 
jiew  of  its  participating  feature  may  aitlons  In  the  industr.v.  the  stock  of-  to  buy  the  various  types  of  securi-  pared  to  the  yield  on  high-grade  at  the  end  of  last  year,  share  ^-ith  regard  to  tlio.  po."vslhiIHv  of 


from  There  has  been  talk  in  .some  quar- 
lors  of  iio.ssihl,.  oi  erpnslncfioii  of 
Iiary,  iiowor  in  the  Dominion,  hut  with  the 
t'c  n  growing  tendeiiey  for  Kuropean  and 
cur-  Anieriean  companies  establishing 
"prmt  branch  faeinrios  in  Uan.ada.  and  the 
■  ofli-  pro.speetf,  that  this  len-iency  wUl  he 
hkcTj  accentuate,!  largely  during  the  4iext 
a  lit-  t,  II  jears.  there  appears  to  he  little 
D'l  liasis  lor  these  fears.  Shawinigan  has 


Mew  01  us  parucipaung  leaiiire  iimj  aitlons  In  the  tndustr.v,  the  stock  of-  10  ouy  me  jaiiuus  ij  pv-b  01  sceui  1-  parea  to  t.nc  yieui  on  nign-gratic  Aip  al  the  end  of  last  year,  share  ^vith  regard  to  the.  po."vslhiIHv  ,,r 

l.n  considered  in  the  light  of  common  fering  a  substantial  yield  at  to-day's  ties,  including  bonds,  preferred  bonds  and  on  common  stocks.  It  capitalization  of  MontreaJ  Right.  Montreal  Rower  .switching  from’ .sha- 

stock)  and  Penmans.  levels,  seems  to  offer  real  attrac-  stoek.s,  sound  investment  trust  sc-  shows  that  the  yield  on  preferred  neat  and  Pow-er  C'on.solidated  amount-  winigan  to  Bcauhariiois  for  its  power 

*  *  *  *  lions.  curitics  and  sound  common  stocks.  stocks  is  almost  as  stable  as  that  on  |  pj  to  2.041.83"  shares  of  no  par  value  requirements  upon  oompletioir  of  the 


Fairly  Well  Balanced 


lions. 

Dominion  Bridge  is  also  promising. 


nln. T  we.ll  ahead  to  provide  against  such 

mand  from  other  mdusfnc.s.  eventuality,  R  is  pos.slhle  that  the 

Mith  n-gard  to  the  po.".slhiIity  of  progress  of  .shawinigan  will  be  rc- 
Montreal  Rower  switching  from  .Sha-  somewhat.  temporarilv,  hy 

winigan  to  Beauhariiois  f,u-  Us  power  the-se  divers  mfinenees,  hut  fro’in  the 


Commenting  on  Ihe  position  of!  bonds  .  .  .  that  the  preferred  stock  stock.  “I'hi.s  year  the  stock  was  split  big  new  devcHomiicnt,  this  is  an  for 

preferred  stocks  and  their  atfrac- 1  yield  averages  practically  a  full  one  two  for  one  and  rights  offered  f.o  eventuality  of  five  years  or  more  ‘  L reniain.s 


X  71  '•  XN  J-  -  Thp  results  for  the  current  vear  seem  luviciJvu  Diuv.-no  $  $  .j  n  miiav  jiciu  <i>crtiftes  prai.  iiLdiiy  luii  oiit?  two  for  one  31k1  nghts  oiicrrii  T,o  o^■c^lUiJ.!ity  of  five  voiir.s  (ir  inor^  .4  $  u*  * 

can/S  As  tlw^lc  rece^TfrZ  unlikely  to  approach  the  fecord  earn-  tivencss  at  the  present  time,  the  rc-  percent,  higher  than  that  of  the  sharoholdcrs  on  the  basis  of  one  abea-J.  The  200.000  b.’p.  whieh  Mont-  Uif  .^rock  oSr.s“rca?mtr 

estate  in  1919  I  cannot  aivc  ihe  ‘•'Sts  for  last  year,  due  to  the  fact  1  r  hlgh-glade  honds.  .share  for  each  ten  .shares  held.  This  nal  I’ower  has  contnieted  for  of  an-  ‘  fra 

an  estate  in  1919.  /  taimof  firiic  tiw  -.urine  some  nortion  of  the  pe-  normal  course  of  recovery  ‘Tjiis  differential  in  income  re-  means  tJiaf  when  tills  additional  stock  Dual  production  from  Beauliarn-uis  I 


.  nr-ii-r  rrr-fnt  thnt  nt  the  that  during  some  portion  of  the  pe-  'j'  the  normal  course  ot  recovery  ‘Tliis  differential  in  income  re-  means  tliaf  when  tliis  additional  stock  nnal  production  from  Beauliarnuis  ,,  , 

J,"  ,?  ,  ’  J,  ,  ,  %,  ,„uf  riod  there  was  a  considerable  slack-  securities  maikets  fixed-tn-  turn  should  receive  the  most  care-  is  fullj’  pakl  up.  Ilie  < apitalization  of  will  doubtle.ss  be  roqiiircsJ  to  fill  its  understood  that  the  oil  rc- 

in  chnrns  nf  Writ  Trip  cning  t/f  activity  at  tho  company’s  com®  bearing  securities  are  first  ful  attention  from  the  investor  who  (he  company  will  consist  of  4,492.031  growing  requirements  in  the  mean-  finers  and  dLstributors  have  been  en- 

ZimwatiObaL  ik  ieLn  l  look  Bridge,  however,  now  has  ‘o  reflect  rlsUig  But  is  buying  income  High-grade  bonds,  .sbares.  R-nder  Ihe  terms  of  the  Un.s-  tjme.  and  it  will  still  bo  dependent  joying  further  incrca.se  in  sales  dur- 

" fU  intnnr  ot  the '  inhis  the  company  substantial  contracts  on  its  books  since  bonds  bettei  known  of  course,  have  flieir  place  in  every  lomer  Ownership  campaign  It  wa-s  upon  Whawinigan  for  the  jxiwcr  ing  1930,  although  it  is  believed' that 

"ith  future  work  in  sight  sufficient  and  better  understood  ^  than  pre-  investment  list.  They  are  the  safest  proposed  to  i.s.suo  SOO.OOO  .sharos.  As  which  it  i.s  now  taking  from  tlm*  com-  for  rome  ,>ortion  of  the  vw 

ent^eln  dl-uendent  on  tt^  t®  8$ve  promise  of  active  operations  (erred  stocks,  this  process  of  of  investments.  But  the  investor  a  result,  however,  of  the  heavy  over-  pany.  Thu.s  the  po.sslbility  of  any  were  affected  somewhat  lower 

!Zrst  Return  ^  for  some  time  to  como.  The  stock  ap-  recovery  comes  first  in  the  bond  -w-ho  is  seeking  maximum  income  subscription  in  this  campaign,  with  decline  in  the  demand  from  Shawini-  margin  of  profit,  due  tocompo- 

’  In  LianeZdliM^^^  Pears  attractive  at  current  levels.  market.  Later,  it  will  inevitably  may  profitably  .and  properly  place  a  over  500.000  .share.”  applied  for.  it  was  gan  depends  upon  the  broader  plans  tttion  with  oil  and  gas  which  Is  bei^ 

VuLnaVp^Satc  b>gb-grade  preferred  certain  part  of  his  funds  in  securi-  decided  by  the  directors  to  lncrea.se  of  tho  Beauharnois  Power  CocKim-  dumped  In  Canada^om  ac^s 

I  ICO,  d  appreciate  your  cntieism  of  VXHiniTIOV  s  ,  a  iu-  1  ^  ^ P*^'  This  situation,  howler,  hM 

JOIAT  EXHIBIIIOA  We  have  already  seen  this  typi-  “l.^jt  it  be  remembered,  therefore,  sumption  is  that  by  the  time  the  ens-  duction  ivf  around  2,000,000  b.p.  Ix'-  been  righted  under  the  i-e^nt  tartf? 

Bonds:  Saint  John,  N.  S.  —  The  Maritime  cal  eour.se  ot  recovery  in.  the  mar-  that  high-grade  preferred  .stocks  are  tomer  shares  are  fully  paid  up  the  mg,  oon-summalod.  Bvon  looking  for-  revision  brought  down  bv  the  new 


pears  attractive  at  current  levels. 


A  JOIXT  EXHIBITION 

Saint  John,  N.  S.  —  The  Maritime  cal 


aumipe<i  in  uanada  from  across  the 
bonder.  This  situation,  however,  has 
been  righted  under  the  i-eoent  tarl22 
revision  bronglit  dowm  by  the  new 


60  shares  Canada  Steamships. 

.56  shares  Montreal  Cottons,  Ltd. 
25  shares  Oglll'tc  Flour  Mills. 


n.iu  ,  ....  lui.b,  iiiu  luai-  .1  LI  1  uci  1 » e  p  wi-u  lev  VI.  Iiii.s  in<i  .sail-  oi  i  iic  ajoi.i  ivnai  .-ivn  iv,  «  ime.s  nas  so  tnr  neen  given  —  there  mu-st.  we  believe,  be  orty  a  nerllgi- 

thc  Maritime  displa.y  will  be  in  the  ket  for  good  preferred  storks.  price  level  cannot  prevail  fur  long  lal  of  $:n.418..3:,0  approximately  will  does  not  appear  to  be  any  need  forlble  portion  of  the  total.  We  do  not 

charge  of  W.  A.  Middleton,  provlu-  "Now— before  thi.s  rise  begins— is  .  ...  the  far-sighted  investor  will  be  obtained  from  shareholder.s  rlght.s.  worry  with  regard  t-.a  the  continued  I  think  that  any  great  Btre»  should  he 
cial  agriculturist.  the  time  for  the  shrewd  investor  to  take  advantage  of  it  to-day."  while  approximately  d.s  large  a  fig-  progress  of  Shawinigan.  '  laid  on  this  possibility. 


THE  FINANCIAL  TIMES,-  MO; 


NEWS  OF  NEW  YORK  STOCKS 


SEEK  SOLUTION 
CONCENTRATION 
COLD  SUPPLIES 

France  and  United  States  Both 
Anxious  Regarding  Influx 
of  Metal 

SERIOUS  PROBLEM  I 

Recognized  That  Situation  Res-  i 
ponsible  in  Part  For  World 
Depression  —  Necessary  Re- , 
forms  Would  Taltc  Time  I 


riMK,  MON|rREAL.  NOVEMBER  14,  1930 

U.S.  Now  Has  Twenty-four 
Billionaire  Corporations 


liiptrated  several  times  in  the  past  j  for  other  changes  in  the  structure 

iwo  vears  and  ■was  again  demon-  of  the  French  money  and  security  — -  - 

strated  last  week  when  the  failure  i  markets  have  been  put  forward,  de-  Aggregate  Assets  of  Huge  Business  Structures  Amount  to  $40,- 
of  several  small  French  hanking  in- 1  signed  to  re-establish  Fans  as  an  in-  885,000,000,  or  About  12  Per  Cent,  of  Total  Wealth  of  Na- 

.sfitiitions  caused  an  immediate  call  ‘  ternational  money  market  and  pro-  _  ’  l 

to  be  made  upon  London  for  funds,  j  mote  French  lendinc  abroad.  tJ()n~~Railroads  Lead  With  oeven  IVlembcvs  of  Ciroup,  While 

Banks  and  Utilities  Have  Five  Each — Metropolitan  Life  Oc¬ 
cupies  Leading  Position. 


and  led  to  gold  shipments  across  the 
Channel. 


Such  reforms, 
would  tak"  time. 


it  is  conceded, 
ft  i.5  possible. 


It  has  been  suggested  that  changes  |  however,  that  the  central  hankers  in 
in  the  statu.s  of  tiie  Bank  I'f  France '  their  forthcoming  conferences  may 
would  U?  reftuired  to  remedy  the  ‘  agree  upon  measures  which  eotild  he 

situation,  since  under  present  cir- 1  t.nken  in  c  oncert  to  minimize  the  IndmUrv  and  husincs.s  is  I  Tables  of  fhe  growth  of  Amer- 1 

cuinsttijicca  commercial  hanks  are  movement  ot  gold  into  }  ranee  and  ronro  •  *  *i  i  e.  _  mm- Unn  •  I  business  organizations,  as  eom- 

reluctant  to  discount  their  paper  (the  I  niteil  Mates  and  even  to  send  tio"  represented  by  -I  corporations ,  this  .survey,  show  that  there  ' 

with  the  Bunk  of  F’rance  when  they  some  of  it  out  to  centres  more  iu  who  arc  eligible  for  membership  in  '  been  an  c.xtratirdinary  increase! 
need  funds-  Tn  addition  suggestions  j  need  of  fhe  metal.  a  “Billion  Dollar  t  liib."  according  to  I  in  the  size  of  corporations  in  the 

'  a  statistical  .study  just  completed  by  I'nited  States  during  fhe  last  decade. 

»¥/■  If  ✓■*  D  J  X*  •  Standard  American  Corp.  of  I'hicago.  In  lOlf)  there  were  only  seven  cor- 

VYorla  L^opper  Jrroauction  in  Fligibility  In  this  group  of  corpo-ra-  porations  with  assets  of  more  than 

^  •*  _  »  O  O  O  lions,  it  was  stated,  has  been  attain-  $1,000,000,000.  and  their  entire  coni- 

ScptCmbCT  UCCllTtBCi  P»Cm  by  24  mammoth  husines.s  aggrega-  billed  assets  aggregated  but  $10,8 17,- 

•  tions — each  having  total  assets  in  ex-  000,000. 

,  7  "7  ^  ,  ee.ss  of  $1,000,000,000.  The  aggregate  Today  there  arc  23  “Billion  Dollar"  I 


CJilcago.  —  The  aristocracy 


World  Copper  Production  in 

September  Declined  23,3  p,c. 

New  York.— The  September  figure  I  mines  have  cut  down  and 


..  .  _  Three  recent  events'  ‘'CW  iofn.— lue  .-Dt-iMcmiici  mines  nave  cui  now  ii  aim  ypc;f>(s  . 

New  loiK.  -  copper  production,  indicat-  South  .American  mines  have  made  approximatelv 

have  .served  to  call  attention  once  output  in  that  month  of  302.-  almost  as  great,  a  retrenchment  in  yhout  12*;^  of 

more  to  the  problem  of  the  maldis-  oiO.fOO  pounds,  represents  a  curlail-  iheir  production.  Combined  United 
tribution  of  the  world’s  gold  supplies,  ment  of  23.;5''o  from  the  peak  output  State.s  and  South  American  shrinkage  naiiroads; 

One  of  these  was  the  resumption  of  of  April.  1020.  At  that  time  copper  j  amounte^  to  ZlCr.  In  September.  | 

gold  -withdraw'als  from  Kngland  by  wa.s  selling  at  21  cents.  While  fig- ,  comliincd  copper  production  of  the  I  Atriiispn.  Topi 

France;  another,  the  rise  in  tlic  urcs  of  world  consumption  are  not  ,  United  Staie.s  and  South  .America!  CanadirrT  Pad 

fnne  here  in  relation  to  the  gold  ex- i  now  available  it  is  obvious  in  the  |  amounted  to  180.722,000  pounds.  Can- 1  New  York  Per 


assets  of  these  industrial  giants  i.s  rorporation.s.  Here  ts  the  list,  with 
approximately  $40,883,000,000,  or  Iheir  total  assets  at  the  beginning  of 


total  I  1030  as  compared  to  1.010: 


Palttm'orp  &  Ohio . 
Canadian  Pacific 

franc  here  in  relation  to  the  gold  ex- 1  now'  avauanic  u  is  odvious  in  ine  ^  aniounteu  to  liMi.i  ::j,ihmi  pounds,  i. an- 1  New  v ork  Central . 

port  point;  and  the  third,  the  depar-  light  of  increasing  surplus  at  Amcri- ,  ada  lias  more  than  doubled  her  pro-  s'uthcrnVlcific . 

fare  of  George  L.  ilarrisou,  gover-  can  refineries  lliat  demand  has  fall-  diiction  between  early  1920  and  pres-  Union  Paeiac. . 

nor  of  the  I'cderal  Keservo  Bank  of  on  off  far  more  than  has  world  out-  ent  time,  and  Africa  has  added  ,30. 8%  Utilities;  a 

New  A'ork,  for  Kuropc.  where  he  will  put.  to  her  output  in  the  same  interval.  CUiey^erdecCo'^'’'  ' ' ' 

discuss  central  bunking  problems  The  American  producer  who  in'  With  .Africa's  large  and  ricli  do-  Commonwealth  &  Souther 

with  tiic.  heads  of  the  Bank  of  Eng-  late  1028  and  early  1029  increased  posits  the  centre  of  much  interest  it  { Power 

land,  the  Bank  of  France  and  the  operations  in  an  effort  to  satisfy  tlie  has  not  been  generally  realized  Ihut  industrials;^ 

Rcichshaoik.  The  conferences  of  sudden  demand  for  cojipcr  has  clone  .  Canada  has  been  stepping  up  her  pro-  r . 


ada  lias  more  than  doubled  her  pro-  L®  Hf'  J'  . 

diiction  between  early  1929  and  pres-!  Union  Pacific . 

ent  time,  and  Africa  has  added  ,30. 8%  j  Utilities;  a 

to  her  output  in  the  same  interval.  I  Cities  SerHcc  Co”^*^*  ! 

With  .Africa's  large  and  rich  do-  Commonwealth  &  Southern . 


Rcichshaoik.  The  conferences  of  sudden  demand  for  coiipcr  has  clone  .  Canada  has  been  stepping  up  her  pro- 1  , . 

the  central  bankc’-s  will  centre  about  more  than  his  share  to  bring  about  diiction  (o  a'raost  23,uoP,Ofio  pounds!  Cemeeaf  MotoMCorp! !! ':!;!!!!!;  !!i!! !."!!!  I!!  I!!.' i.'! 
the  present  world-w  ide  economic  de-  equilibrium  betw  een  iiroduction  and  from  10.916,000  pounds  a  month  iu  |  Banks; 

pression.  In  this  connection,  it  is  consumption.  He  has.  however,  i  early  1929.  .Africa's  current  month-  Natfonamt^Hank  . . 

thought,  the  problem  of  gold  clistri-  been  forced  1o  contenct  with  lac-k  of  ly  produetion  is  given  by  .Amcric.an  Cuaranty  Trust  Cn.  of  x.  Y . 

bution  is  almost  certain  to  come  up.  co-operation  from  Canada  and  Africa. '  Biirean  of  Aletal  Statistics  as  about  )  . 

riiat  the  unbalanced  distribution  of  each  of  which  countries  has  acceler- ,  29.000.000  pounds.  '  Insuran^T^m^^niesP’ . 

gold  lias  U^cn  :i  factor  in  creating  ated  production  schedules  in  the  fac"' ^  The  follcwing  table  .shows  the  early  Metropolitan  Uifp 'Mutual i . 

The  depression  i:-  generally  conceded  of  declining  prices  and  dryin.g  up  of  1929  monthly  output  figures  compar-  KrZtl&c'‘nfe‘'('MuUall' . . 

by  economists,  although  the  view  ad-  consumer  demands.  ed  with  Soptember,  19.30.  figures  of  Prudential  insurance  Co. i !!!  i !  i !!!.’! ! 

vancGd  in  liuglanil,  that  the  decline  While  wnrld  'curtailment  lia:s;tho  leading  copper  producing  couu-  „  , 

in  prices  has  liceu  (liie  solely  to  a  amounted  to  23.3'!;-.  United  States  tries  (in  pounds):  .llclropolltan  Liic  Leads.  nnconceiya 

world  shortage  of  gold,  is  not  widely  f.nn  n-TT,;  .  onivom-o"  or.n'ofo  nc" . nricuA  It  will  be  seen  from  the  above  list ; 


1130 

1010 

Total  Aserts 

1!>no 

into 

$1,283,491,801 

$  030,0.52.843 

i.iio.irc.ero 

880,583.289 

LTV*.387.2r.2 

1.0' 8.777.3.58 

1,72L6;»7.132 

1.243.419.740 

2.078.388,584 

1.500,405,147 

2.279.7V0,a4:I 

1,764,947.577 

1.195,687,91 1 

999,490,885 

r2.477.023..j.M 

$  026.781.089 

L0‘H».227.3I8 

531,643,.'j87 

1,133,709.68  4 

1.171,038,220 

1,221,536.000 

176,133,010 

2.286.183,655 

2,36-.,882,382  1 

1,-.  67,37 

853,092,512 

THE  FUTURE 
OF  PRICES  OF 
CANADIAN  SECURITIES 

Our  investment  Bulletin  for  November 
comments  on  present  conditions  and 
prospects  both  for  Canadian  business 
and  security  prices.  We  shall  be  pleased 
to  mail  a  copy  on  request. 

Matthews  &Gompaiiy 

UmU«4 

255  Bay  Street^  Toronto 


iiuaranty  Trust  Co.  of  N.  Y . 

1  f  ont.  Ill.  Bank  &  Trust  Chicago.  ...... 

TransaiDcrica  Corp . 

Insurance  Con’panies; 

Metropolitan  Life  '  Mutual) . . . . 

New  >  ork  life  (Mutual) . 

Kquitabic  Life  (Mutual) . 

rrudential  Insurance  Co . 


5*oa.9.*)5,746 

H0i.l6i),45i 

419.4n.474 


Internal.  Pete  Issues  I 

Production  Statement  j 


.llelropolitan  Life  Leads. 


ofio'oi  :i'(i 
WHITT  IT  [ 


accepted  here.  s  o?  .  nfio'oi:i  fi 

•I  iia.s  been  pointed  out  that  diir-  z;ozi  ^ 

ing  the  twenty  months  following  LL,;  ........ 

.lanuary  1.  1029.  tlie  United  States  Hou'.^uri-S  . 

luul  imported  a  net  amount  of  about  c<3ut3iu 
$I60.u00,u00  gold  and  Urance  had  3' J 

obtained  net  imports  of  about  $690.-  _ _ 

POO. 000  in  the  same  period.  The  co¬ 
incidence  of  I  lie  sitociihuion  in  this  Penn.  Water  &  Power 

country  last  year  and  the  heavy  lak- j  -  q  1 

ings  of  gold  by  the  United  States  and  ;  ^  iVlOS.  LamingS  1 

France  niii.st,  it  is  .said,  be  considered  j  -  --  — 

in  a  discussion  of  the  current  world-  tsbare  earnings  of  tb 

wide  deprc.-isioii.  sylvjnia  Water  and  I’owc: 


OOii'filOTfiC 
(loo'ooii's."; 
oiin’ozo't  z 


poo'om'cfic 

(ii.'fi'Ofiri'St 


It  »■„,  b,  .00.  ,,-on.  ,Ub  abov.  liat  | 


nfio'.ztfi'oos 


fiOO’MiJ'lU.T  OOO’DZS'OZZ 
0001  “IJ^S'  OZlil 


. rr-io.w !  .a  I  recent  i 

. i!.->!Jjv  I  that  the  Metropolitan  Life  Insurance  ;  v;ti  ds  mergers  and 

ijuiv  'nos-  assets  of  over  $3.000.000.- j  The  greatest  inert 

•  ••  eoi.idiuy  11  jno'tj  i  090,  Is  the  largest  single  business  in-  rt  gistcred  in  the  bank, 

. suiuitj  pjiiua  !  stitution  in  the  country,  having  in-  and  public  utility  fields; 

i  creased  its  assets  by  3886o  since  the  railroad  indust; 


■•••  liMS89’v6‘i  .utfiPli?  internal.  Pete  Issues  !  imperial  Oil,  Limited,  would 

’  I  •  D  J  »•  Cl.  »  «. !  scarcely  have  authorized  a  special 

...  2.1 28.800.24 7  ;,.w.72o,2i;j  rrOdUCtlOn  Otatement  j  dividend  of  50  cents  per  share  at 

2’o?7'?i8'i:i2  iio^’ieo’is? !  - -  time,  from  accunuilaled  suv- 

TiKfiieoo.i'i-i  419!4;U474  !  The  notice  announcing  the  last  di-  pluses  from  its  foreign  investmenls 

...  1.176.712,611  . !  vidend  of  International  Petroleum  (which  mean  Intcrnalional  Petro- 

.'!.oio,.76o,o7i  1,8.71.657.482  ■  ’ Cents  per  share  leuin)  if  uninterrupted  dividends 

i!667!7o3!61  i  ’iouo22]220  j  ^nd  payable  Se.pfember  15tb  to!  from  this  source  were  not  forthcom- 

—  ''  ‘  .03..4i..,82.  dated  .August  25th,  and  pre- j  - 

vable  a  few  decades  ago.  This  sumably  the  dividend  meeting  was  CojJ  Mine  Ocerator 
y  has  been  further  accelcral-  I*eld  before  that.  ,  _  ,  _  “  __  ,  » 

the  recent  strong  trend  to-  The  Street  is  interested  in  the!  lakes  Uver  MarSn  Area 


ong  trend  to- 
consolidations. 


The  Street  is  interested  in  the)  lakes  Uver  Marsh  Area 
question  as  to  whether  the  company  j  Marlilme  nurouu  The  Kiniinciui  'rimo!. 


realesl  increases  have  been  ’’''ill  declare  another  dividend 


Halifax,  N.S. — It  is  reported  that 


insurance  year,  payable  in  December.  As  a  I  John  W.  Mcl^eod.  well  known  as  a 
although  dividend  of  23  cents  per  share  was!  coal  mine  operator,  has  taken  oyer 


9  Mos.  Earnings  Higher] 


I  Sears  Roebuck  To  Net 


creased  its  assets  by  3886o  since  |  the  railroad  industry  still  has  the  Paid  in  each  of  the  three  first  quar-  the  old  Marsh  areas  at  Colburn,  an 
1919.  The  Chase  National  Bank  of  I  largest  number  of  billion  dollar  cor- 1  ters,  it  is  assumed  that  a  similar  event  which  may  confer  important 
New  A'ork,  wdth  assets  of  nearly  two  !  porations.  From  the  standpoint  of  |  distribution  will  be  made  in  the  industrial  developments  in  eastern 
and  three-quarter  billion — five  times  |  the  American  investor,  the  tendency  1  f'Hiil  (luarler.  making  the  total  for  Pictou.  Mr.  McLeod  has  success- 


greater  than  iu  1919,,  is  second.  Am- i  towards  business 


tne  tendency  I  "uai  ciuaner.  masiug  me  loiai  lor  j^ictou.  .Mr.  .McLeod  has  success- 
regations  of  i  the  year  $1.09  per  share.  An  ele-  fully  operated  the  Greenwood  mines. 


At  Least  S3  A  Share  n*^**^^"  Telephone  &  Telegraph  Co.  is  great  size  appears  to  bo  entirely  a  inent  of  uncertainty  exists  because,  near  New  Glasgow,  but  these  have 
next  in  size,  with  total  assets  of  favorable  one,  since  the  securities  previous  dividends  this  year  have  about  reached  the  limit  of  their 


Per  share  earnings  of  the  Pcuii- 


I  nearly  two 


one-half  billion,  issued  by  these  giant  corporations  not  been  termed  quarterly  offi-  productivity. 


w  idc  deprc.ssioii.  |S7l\ani.i  '■I'f  lowi-j  ‘ f‘’rn  m  !  pjacp/ -with  a  total  of  slightly  more  resources  and  probably  more  expert  I  Tbc  conviction  that  a  dividcni 

Not  all  of  flic  $1  OOn.oQP.OOO  gold;  O/'By  (aftci  all  charges)  for  the  I.,.')  at  least  $■•  a  share  on  approx- 1  two  and  one  quarter  biliion.  management  Ilian  is  ordinarily  the  will  be  ,paid  in  December  i; 
obtained  I>y  France  and  Ihc  United  j  first  nine  muni lis  of  Lt...o  ar.e  .....Ih  imately  -I,. OO.b'.'O  no  par  sliarcs  of ,  “Tho  tremendous  business  expan-  ease  among  smaller  business  aggro-  strengthened  by  tbo  fact  that  a  divi 
States  during  the  period  came  out  of  C'nI-0. 818  . shams  as  eonipai-ed  wil.i  coiiimon.  Extent  to  wliicli  earnings  i  pjnn  of  the  past  ten  years,”  said  .John  gatioms.”  (lend  was  paid"  each  quarter  las 

the  vaults  of  central  banks  in  oilier  |  ?->-P9  on  4-9.818  sliares  for  the  cor-  exceed  ."i;;  w  ill  depend  largely  on  ^  >;f>wey,  executive  vice-president  of - I  year,  namely.  25  cents  per  share  oi 


Indications  are  fhnt  ]  L'jjited  States  itcel  Corp.  is  in  fourth  i  have  back  of  them  greater  financial  eially. 


Coin-  Sears.  Roebuck  &  Co.  will  earn  ini 


place,' with  a  total  of  slightly  more  I  resources  and  probably  more  expert  Tbc  conviction 


the  vaults  of  central  banks  in  oilier  |  ?3.n9  on  429.818  sliares  for  the  cor 
eoiintrip.s.  Indeed,  only  about  lialfl  responding  period  of  1929. 


year  have  about  reached  the  limit  of  their 

terly  offi-|  productivity.  'I'he  new  area  .Mr. 

I  McLeod  is  said  to  have  acquired  was 
a  dividend  I  operated  for  some  years  by  fhe  Nova 
'ember  isj  Scotia  Steel  and  Coal  Company.  Ltd., 
hat  a  divi- j  for  use  at  the  company’s  steel 

arter  last  j  plant  at  'I’renton,  luit  the  open 


Christmas  trade. 


if  it  repreienleil  tlie  lo.ss  of  gold  siis- 


Tbc  nine  months  sititenieni  shows 


[Standard  American  t.'orp.,  comment- 


tioms.”  (lend  was  paid  each  quarter  last  j  plant  at  Trenton,  luit  the  open 

— ; - ; - year,  namely.  25  cents  per  share  on  hearth  and  blast  furnaces  at  Syd- 

T)ip  Linanolal  Times  reaches  a  the  old  .stock  on  March  13th,  121/2'  ney  Minos  caused  a  change  in  these 


nine  monihs  the.  cniupany  j  ing  on  these  figures,  “has  brought  |  rlass  of  people  wlio  are  interested  I  cents  on  the  new'  stock  on  June  |  plans. 


tained  by  other  central  banks,  the  |  ineerase  in  both  gross  and  net  more  than  covered  its  cash  dividend  ' -bout  the  growth  of  business  giants  and  a1)le  to  buy  investment  securi-  25lh,  and  25  cents 


re.inainiug  half  being  made  up  of  new  earnings, 
gold  anij  addition.^  to  ibe  monetary  Min  tf'o 


Dividend  disburscmciils  requirenienls  for 
I'oniiiinn  stuire.-;  w('re  about  $8,300,000. 


the  period 
To  show  $ 


of )  w  hose  size  would  have  been  almost  i  ties. 


16th  and  December  IBtli. 


September  steadily  for  several  years  but  during 
llic  war  period  was  not  worke.'l. 


tork.s  from  other  sources.  .N’everthc-I  $967,i:,.s  as  agaiiisf  ,$803,903  in  I'le  share  for  fhe  year  Sears  would  have  ” 


less,  the  drain  upon  the  banks  of  |  corresponding  iierioi]  of  1929  dim  to  to  earn  nr 
issue  in  centres  other  than  New  York  I  an  increase  in  the  annual  dividend  $14,000,000. 


slightly  more  tluiu 


and  Paris  was  sufficient  ici  have  a  r.ito  from  $2.30  in  .$3.9()  per  share  Alargin  of  profit  tends  nornial'yl 
lightening  effect  upon  credit  and  to  for  IIk'  last  riiiarter  of  1929.  The  to  widen  during  the  fourth  quarter 
bring  about  a  general  advance  in  ilia-  increa.'-e  of  $.'18.600  in  fixed  charges  becau.se  of  the  large  seasonal  ri.se  in 
count  rates.  is  due  to  additional  fL-'’-  Series  sales,  with  whirh  e.xpenscs  do  not 

Slill  Tlrawiiig  4*(il(l.  '  bonds  sold  during  1930  to  re-  keep  pare  and  the  larger  proportion 


E  M  I  N  E  N  r 


MON 


count  rate;'.  i-'  uue  to  afjfiitionai 

Slill  Drawing  Gold.  "R"  bonds  sold  during  1 

_..  ,  ,  ,  1  »  .1--  imbiirse  the  treasury  R 

,i.<.  r.Mcd  :.n.,  “'LX” 

Triince.  baulAerr;  briNo  not.rrj,  i..  tnr  ,  i  .  * 

fact  that,  despue  ihe  largo  import;;-  -  trf 

fhe;4C  countries  have  expenonerd 

they  r  t.ll  appear  abb^  .to  '  >n'  ;  for  (ho  nine  men 

trom  abroad.  muco  1  the  I  nited  .$321,897.99,  This  di 
States  has  actuaJly  gained  no  gold  tie,'*  •’(YC  "9  ir. 

on  balance;  but  tliU,  is  due.  u  u  of  5161.193 

.stated  largol.v  fo  the  efforts  which 

have  been  ma.de  by  the  luinkiug  au-  _ _ ^ _ 

thoritie?  to  avert  '..uoh  a.  ga.in.  „  .  ^  _ 

In  France  banker.-,  are  becoming  |  LOGWS  Earned  5>l.yO 
disturbed  about  the  rontiniied  influvj  ^  Share  ill  Past  Ycai' 

of  the  iriet;)1,  and  there  have  been  I  _  . 

diseusoiops  of  rnea.snre;.  designed  to. 

put  an  end  to  it  The  re,- uinption  oi .  r.ew-  .Aork-  --  Profit.^^  r 
the  gold  movement  from  England  to  j  Ine  ,  in  which  the  tox  l  ili 


“B"  bonds  sold  during  19„n  to  re-  keep  pace  and  the  larger  proportion 
unburse  the  treasury  for  e.vpendi-  of  higher  priced  goods  carrying  a 
tiirc;;  made  for  plant  exteusions.  w'ider  profit  margiu  in  the  holiday 
After  operating  expense.^,  taxes,  trade. 

iri-aiiitenanee.  fixed  charges,  renew-  - 

ab  .  ami  replacements  and  dividends,  _ _ 

the  amount  carried  to  surplus  for  “  ““ 

the  nine  months  is  $389,491  70.  The 
surplus  for  the  nine  month;;  of  1929 
w.is  ,$321,897.99.  This  difference,  in 
surplu".  of  $132.296  29  is  offset  by 
the  increase  of  .$181,193  p.sid  iu  di- 
videudr,  during  1939. 


RAdit»  Corporalion 

Deficit  $3,029,647] 


c 


New-  York— The  report  of  the  Ra- 
d.o  (  Prporation  of  ..Vnierlct..  shows  I 
•').  deficit  of  $3,929,647  afe-  prererred  j 
dividends  for  the  fir.st  nine  ijontbsl 
i7f  193(1.  (ontrasted  with  a  net  profit 
'.if  .$13.72.3,878,  equal  after  preferred 
dividend  i  to  $1  47  a.  share  on  6,589.- | 
490  common  shares,  ca.rned  in  the' 
same  pr-tod  of  1929.  Net  inronie 
A’ork.  --  Profit.s  of  I,o,cw's„  for  the  nine  month:;  was  $S70,7.')3, 
H'' .  in  which  the  Fo-;  Film  •'orpora-  comparing  with  class  A  and  B  pre- 


onvement  Headquarters  for  those  connected 
with  Finance,  Law,  Commerce 


rranrp  ^n  p.i^t  -wcpU  irrvprj  toM’on  nT>-n:.;  n  rontrollinc  intpipst,  in-  frrrpd  divi/ipnris  amountiu^  to  $3.- j 
emphasize  the  n"<-cd  of  ju.  h  rnca- 1 share  in  the  year  90",490  for  the.  period. 

ended  on  August  31.  in  ''omparison  For  tho  third  quarter  net  Income  i 


,'8o  far  as  i.lie  Lnued  .'ttates  1".  con¬ 
cerned.  there  have  been  no  gold  im- 
p.-irts  to  ihis  market  fioni  Europe  jn 


■  from^^^rmth  \ ineri.  -')  ' and  the  i  outstanding  during  the  year  sb.are.s.  The  defii’U  after  preferred 

oTnt  R-S  we^^kne^H  '  n  '  tmj  'Imdends.  was  $935,845  Mr  the  third 

o.ient.  I.erent  we.ilnesp  i  .tell  at  the  fnd  of  the  fi.scal  omjlter  of  19-0 

mg  exchange  a-gainM  tlm  dollar  ha:^  ^-amings  during  the  previous  _ _ 

how  ever,  occasioned  .  ominen,  upon  I  J.  /,.  .  c.  I  ^ 

the  nof.sihiiitv  of  a  niovepienf  of  gold ,  ..^are  Republic  olcel  Corp. 

from  Lngland  to  the  i  nUed  .‘4tafe;c  ‘  include;,  all  .Mih.aidiary  Loss  $1  740  *500 

According  to  hanker;;  lie,-e.  su-h  a  affiliated  ('orporation;;  of  Loew’.s,  .D 1 , /4U,4)UJ 

development  w-.;.uld  Im  untortunafe  i  In  the  fiscal  vear  ended  Aug-  '"r - 7,"  ,  , 

from  fhe  point  of  view  of  both  (3re;,M  ,  o,  after  ail  expenses.,  deprecia-  hork.— Bepublm  ,stee|  (  or- 

Britain  and  thm  .’...tint r.v.  Should  R  ■  ami  Federal  taxes,  net  pro.fit  P^-"-'«-»>99 «  operations  Mr  the  third 
threaten  to  occur  .it  i-  thought  likely  Lnioiinfed  to  $17,936,793,  compared  Mt^iter  v'ere,  hard  hit  by  five  sliuiip 
that  the  l-ederal  Reserve  aut horit ies  |  ^7 itb  $14,071,688  for  the'  preceding  buying  of  automotive  .steels  and 
inighr  take  steps  to  prevent  it  by,|-j.;^.al  year.  After  deductions  for  the  b.v  competition  and  frrice-cutt ing  for 
I'lirehasing  sterling  1,1!;;.  It  i;.  not  I  interests'  share  of  affiliat-  Ibis  type  of  busines;-.  An  operating 

iinlikeh-  that  such  measures  w  ill  be  j  ci  corporations  and  preferred  divi-  PtoPt  of  $988,492  was  shown  Mr  the 


heary  influx  has 


1. 1  with  the  earnings  for  the  prereding  was  .$36.5,655.  against  $8,729,389  Mr 
i.  j  fisral  year  If  is  announced  that  third  quarter  of  1929,  equal  a.f- 
learnings  amounted  to  $9.90  a,  share  ter  preferred  ijividends  to  $1,12  a 
I  C'P  the  average  number  of  common  share  earned  on  8,589,400  common 


come  from  South  .Ameri'-.a.  and  the; 
Orient.  Rerent  weakness  ill  sterl¬ 
ing  exchange  a.gain;--t  tlm  cMRar  has.! 
howet  er.  oi  casionetl  comment  upon  I 
the  notsihilitv  of  a  movepienf  "f  gohi  [ 
from  Lagland  to  the  United  .‘’fates.  I 


shares.  The  defii’it  after  preferred 
dividends,  was  $935,845  fiir  the  third. 


Republic  Sleel  Corp.  I 

Net  Loss  $1,740,509 

New  York. — Republic  Bteel  (  or- ^ 
poratinn’s  operations  for  the  third 
quarter  were,  hard  liit  by  five  tliinip 
in  buying  of  automotive  .steels  and 


prevent  U  b.v  ,  ypy,-.  '  A fter  deductions  for  t  he  b.v  competition  and  f^rice-cutting  for 
^1!;;.  It  i;i  not  j  -interests'  share  of  affiliat-  Ibis  t.\ pe  of  busines;-.  An  operating 


di.sriisserl  by  Mr.  Harris'Ui  during  liis;demls.  the  amount  available  for 


period,  but  interest  charges  of  $S.'i:l 


wiib  Montagu  Norman,  inmn  dividends  amounted  to  $13,616,-  -^"b  and  .$1,873,492  for  depreeiation 
Uie  Bank  of  LnglamJ.  |  3(j9,  ^nd  depletion,  etc.,  rcsnlteii  in  a  net 

lar  (  ifcnnislanee.s  m  the; - -  less  of  $1,740,309  for  the  quarter.  ! 

eral  Reserve  Bank  lias  v  T  V«,ai.’«  Tlii..  i.-  the  first  year  of  operation 

for  the  newly-formed  company,  con- 
sequentl.v  no  comparison  xvitb  pre- 
vioii'i  years  can  be  given.  Aforcover, 
income  statcmenls  for  the  first  ami 
second  quarter  of  thi.s  year  were  not 
complete,  so  that  oul.v  comparisons 
of  the  uct  results  cun  be  made.  ! 


governor  of  the  Bank  of  LnglamJ.  j  369. 

Under  similar  cir<■nn1slanee,^  m  the; - - 

past  the  i-’ederal  Reserve  Bank  lias  nn  v  "T  C _ 

bought  Merliug  Idll;-  and  banking  M.  K.  l.^Larned 

opinion  hrro  be  iiT'^iinod  to'  Dividend  In  10  Months 

favor  siK'h  a  sr.ri»  IL  is  point  :  .  _ 

erj  out  that  w  hcreas  foreign  balances  !  v.,,k,._"i:arniiigs  of  .M  issonri- 

^‘’7,  total  appioxi-j  i-yn^y,,.-r„as  Lines  for  the  first  ten 

inatelj  $o.  i.idti'J  i.dw.  .Yra(?ncun  bal-;  |ryp3  were  sufficient  to  rover 

In  .  i  "(hn '  tho  full  veaFs  prefcTcd  dividcndro- 
The  In  ted  States  is,  m  /Tfoct  the  .,  ,.,,.,1,,,.,^, 

banker  for  the  world.  It  wotil,  do  AY'all 

no  harm  to  increase  Amcncau  b)^-  Journal.  “AVc  estimate  lhai 

ances  abroad  by  purchases  on  the,  ^ 

part  of  the  lunk  of  issue  of  bills  in  divulcnds  covered  by  l.-ttcr 

London  or  other  centres  whence  gold  f  and^ one-half  times.  Road 

appeared  likely  to  move  toward  Hus , 

market.  It  IS  saia.  i  proximatcly  $13,500,000  despite  the 

I  rablenj  ( ouiplicatctl,  :  fact  that  M.-K.-T.  will  liave  spent 

The  problem  of  preventing  a  con-  $4,800,000  for  capital  improvements 
tinuance  of  the  movement  of  gold  to  in  4930  “ 

France  is  complicated,  in  tbc  view  Indicated  surplus  after  charges  of 


Steady  Earnings  For  j 

Cent.  &S.  W.  Utilities 

Gross  earnings  of  subsidiaries  of' 
Central  and  South  AVe.^t  Utilities 
f  ompanics,  one  of  the  eonipanies  of 
the  Middle  AVest  Utilities  System, 


ro  enj  ouip  ica  t.  Cypt-  yf.-K.-r.  will  lia\e  spent  f„,.  quarter  of  1939'  were 

The  problem  of  preventing  a  con-  $4,800,000  for  capital  improvements  S'l  i09 '’“..i  a"  romna rori  with  tnin 

tinuance  of  the  movement  of  gold  to  in  4930  “  ;i46.9o'"in  'the  third  quarte,  (>f  lo''r 

France  is  complicated,  in  tbc  view  Indicated  surplus  after  charges  of  _\et  (qj.  retirement  and  stocks  "of 
of  bankers,  by  the  need  for  changes;  over  $7,000,000  for  this  year  is  cquiv-  Central  and  South  AVest"^  Utilities 
in  the  French  banking  system.  Un-  alent  to  $10.50  a  share  on  the  out-  company  was  $2  035  8‘’4  5‘’  comiiar 
der  present  conditions  French  banks  standing  666,894  shares  of  76c  cumu-  ed  with  $1,846. 75'5.26.’  “  '  *  ! 

meet  any  unusual  demands  upon )  lative  preferred  stock.  After  pro-  .  cor  the’  tw'elve"'  inonlbs  emliu" 

them  by  withdrawing  balances  from  viding  for  preferred  dividends  of  $4  -  September  30.  49'30.  gross  eainiiMs 
abroad,  generally  from  England. :  644,184  tbc  balance  w  ill  be  equal  to  of  subsidiaries  7vd4  c  $.':V  376  790  To  ' 
since  that  is  the  most  convenient  i  $3  a  share  on  the  outstanding  808,520  compared  with  $33,266,307.51  Mr  tlie' 
market.  This  condition  has  been  il-j  shares  ot  common  stock.  twelve  months  ciuirng  September  30.  ] 

1929.  Net  for  retiremeut  and  stocks) 
of  Centra!  and  Soiilli  AVost  Utilities! 
Company  was  $7,406,650.04,  compar-! 
ed  Yvitli  $6,526,523.06. 


TOB.VtXO  OITPIT  IIIGIILU. 

Ottawa.  —  Canadian  tobacco  pro-  | 
diiction  of  36.712.700  lbs  is  higber  ) 
than  1929  but  over  five  million  ! 
pounds  lower  than  in  1928.  Drought 
in  AA'cstcrn  Ontario  is  given  as  the 
caiu'c.  Quebec’s  production  of  8.490,- 
000  lbs  runs  about  the  same  each 
year.  The  bulk  of  the  product  is 
from  Ontario,  a  small  balance  of 
144.700  lbs  being  grown  in  British 
Columbia.  j 


A  VIEW  from  the  toxver 
of  the  new  Aldrcd 
Building  proves  its  conven¬ 
ience  for  financial,  legal  or 
commercial  firms.  Below, 
cn  Place  d’Armes  itself, 
stand  the  Bank  of  Mont¬ 
real  ;  Banque  Canadienne 
iN’ationale;  Royal  Trust 
Company;  Montreal  Trust 
Companj- ;  and  tlie  General 
Post  Office.  Close  by  arc 
die  main  offices  of  eight 
odicr  large  Banks  and 
seven  Trust  Companies; 
die  Stock  Exchange;  Court 
House  and  City  Hall. 

This  majestic  twcnt)'-threc 
storey  building  admits 


“The  World's  Favorite" 

LOUIS  ROEDERER 
CHAMPAGNE 

Sold  by  all  leading  Clubs  and  Hotels 


abundant  light  and,  air  on 
all  sides.  The  rentable  area 
on  the  various  floors  ranges 
from  1 0,000  square  feet  on 
the  lower  floors  to  2,000 
on  the  topmost  floors.  You 
may  rent  a  complete  floor 
or  smaller  space  subdiviij- 
cd  to  your  needs. 

Reoily  for  occupancy 

February  1st,  1931 

Floor  plans  now  available. 
Telephone  or  call  for  in¬ 
formation. 

ALDRED  &  COMPANY, 
LIMITED 

Telephone;  HArbour  7117 


4,  ALDRED 

BUILDING 

On  p  t  AC e  d’a r  m  e  s 


Second  Section 


November  14,  1930 


kf  f  tita 


T 


f.  J.  Crawford  &  Go. 


MEMBERS 

^TA^•OAnD  STOCK  A 
MIM.XU  KXCirAXGB 


r.:iNING  STOCK 
SPECIALISTS 


Send  for 

"Tho  Mining  Chronicle" 
rubllshed  Monthly. 


Adrlfiiilc  O-ICl 

11  Jordan  Street  Toronto 


NEWS  OF  MINING  AND  OIL  SECURITIES 


TWO  NEW  UNITS 
SMELTERS  PLANT 
EFFECT  SAVINGS 


Mining  and  Oil  Briefs 


Include  Slag  Retreatment  and 
Zinc  Oxide  Leaching 
Plants 


THREE  BENEFITS 


Will  Save  100  Tons  Zinc  Daily 
—Generates  Additional  Steam 
For  Distribution — Zinc  Cool¬ 
ing  Process  Provides  Steam 


Diamond  drillini;  started  last' 
week  at  the  Canusa  Mine,  Poreu- ^ 
pine,  aeeordinK  to  unofficial  advices. 
The  drill  is  said  to  be  workiUKfrom 
the  .^0n  foot  level.  The  property 
was  (le-walcred  this  suiiinier  and 
(levelnrment  work  rc-coninienced.  It 
is  thouRlit  that  the  present  effort  i 
will  provide  a  thorough  test.  I 


Weakness  in  Tcck-Hughes  is  at¬ 
tributable  to  the  estimate  of  $10.- 
000.000  in  positive  ore  reserves.  The 
Street  was  e.xpecting  a  larger  cal- 
eulation. 


i''r  per  share  per  annum  basi.s,  is 
added  to  give  color  to  the  report. 
H<n\ever,  the  Vipond  company  in¬ 
tends  to  sink  to  depth  and  this  pro¬ 
gram  will  take  up  a  large  part  of 
earnings.  Sylvanite,  on  the  other 
hand,  while  still  going  ahead  ag¬ 
gressively.  has  the  bulk  of  heavy 
development  work  behind,  from 
which  results  are  now  being  ob¬ 
tained. 


PETROL  OIL  MEET 
FOR  SANCTIONING 
DRILL  CONTRACT 


■■■'«»  111  iirj  V .  iri  rrxiri  .-ji-ix-TTrrtrlHfTr 


R.  E.  Jackson  &.  Company 


Henry  J.  Stewart 

Mining  Engineer 


exploration  and  Mining 
Programs 


123  Insurance  Exchange  Bldg. 
MONTREAL 


GOOD  SHOWING 
KEELEY  SILVER 
FOR  PAST  YEAR 


in  sight  and  probable  ore  is  i.g;iored 
in  the  report. 


Great  .savings  will  ho  effected  in 
the  operations  of  the  (.'on.solidated 
.Mining  &  Smelting  Co.  of  Canada, 

Limited,  at  Trail,  B.C.,  through  two 
new  units  recently  put  into  opera- 1  An  interesting  item  in  the  report 
tion.  The  units  are  a  slag  retreat- I .seen  in  the  fact  that  capital  stock 
ment  plant,  for  the  recovery  of  zinc  j  issued  has  increased  10,000  shares, 
hitherto  lost,  and  a  zinc  o.xido  leach-  i  At  the  last  annual  meeting  it  was 
ing  plant,  for  the  treatment  of  the  '’rought  out  the  general  manager.  D. 
z;nc  recovered  by  the  first  plant.  j  I'*-  H-  I'orbes,  bad  an  option  on  10,- 
The  savings  to  be  effected  may  be  :  000  shares  yearly  and  the  increase 
briefly  summarized  as  follows;  j  undoubtedly  means  that  the  privi- 
In  the  first  place,  the  plant  will  ^  lege  was  e.xercised.  A  practical  ex¬ 
save  100  ton.s  of  zinc  daily  which  j  pression  of  confidence  on  the  part 
have  hitherto  Ijecn  lo.st.  Secondly,  It  i  of  the  management, 
is  necessary  to  cool  the  hot  gases  1  - 


I'rom  Sudbury  comes  word  that 
the  new  silver  and  precious  metai 
It  should  be  rememl'.ered,  j  refinery  unit  of  the  Ontario  Refin- 
however,  that  this  only  lakes  into  |  ing  Company  went  into  operation  for 
account  the  ore  blocked"  out  on  four!  the  first  lime  this  week,  when  the 
sides.  A  tremendous  volume  of  ore !  i''c<'t ment  of  the  aecumulation  of 


Gross  Revenue  From  All  Sources 
At  $492,537,  Up  From 
$475,504 


FOOTAGE  REDUCED 


Despite  the  depressed  condition 
of  the  metal  market  prices  for  sil¬ 
ver  during  the  year,  the  Keeley  Sil¬ 
ver  Mines,  Limited,  reported  net 
profit  after  depreciation  and  .all 
charges  of  $50,0011  in  the  fiscal  year 
ended  February  2S,  IfKlO,  as  compar¬ 
ed  with  a  similar  account  figure  of 
$9,252  in  the  previous  year. 

President  R.  Home  Smith  stales 
■during  the  fiscal  year  928.39Ij  oun¬ 
ces  of  silver  and  5,‘?.280  pounds  of 
cobalt  were  produced,  the  gross  re¬ 
venue  from  all  sources  being  $402,- 
5.37.  as  compared  with  a  production 
of  684,997  ounces  of  silver  and  100,- 
889  pounds  of  cobalt  and  gross  re¬ 
venue  of  $475,501  during  preceding 
year.  Average  price  of  silver  per 
fine  ounce  was  46.553  cents  against 
58.275  cents  previous  year.  Costs  of 
production  per  fine  ounce,  including 
all  expenses  and  a,  capital  expendi¬ 
ture  of  $1,051  was  41.69  cents 
against  53.11  cents  per  ounce  in 
year  ended  February  28,  1929. 

Operating  profit  for  the  year 
ammounted  to  $101,979  compared 
with  $109,171  in  the  previous  year,  a 
decrease  of  $7,192.  Net  stirplus 
at  February  28,  1930.  of  $767,423 
shows  an  increase  of  $52,232  over 
the  corresponding  period  for  the 
previous  year. 

W.  J.  Dobbins,  mine  manager,  re¬ 
ports  17,433  tons  of  ore  were  hoist¬ 
ed,  16,525  tons  coming  from  slopes 
and  the  remainder  from  develop¬ 
ment.  Dtirlng  the  year  13.745  tons  of 
ore  were  milled  with  heads  averag¬ 
ing  25.8  ounces  and  tails  3.5  ounces 
an  averago  extraction  of  86.7  per 
cent. 

Footage  accomplished  during  the 
year  showed  considerable  reduc¬ 
tion  from  the  previous  year,  due 
mainly  to  the  fact  that  many  scc-| 
lions  of  the  mine  have  been  elim¬ 
inated  from  further  exploration.  In 
.addition  to  this  factor  the  low  price 
of  silver  has  not  warranted  explor¬ 
ation  of  minor  indications.  While 
some  ore  was  discovered  in  course 
of  development,  principal  discover¬ 
ies  of  ore  were  made  in  more  inten¬ 
sive  exploration  of  certain  sections 
already  opened  up. 

No  attempt  has  been  made  to  cal¬ 
culate  ore  reserves,  Mr.  Dobbin 
says.  The  situation  with  regard 
to  available  ore  is  as  favorable  as 
it  was  at  the  beginning  of  the  fiscal 
period,  but  the  areas  of  .possible  ex¬ 
ploration  have  naturally  diminished. 

Current  assets  arc  down  from$l.- 
142.844  on  February  28,  1929,  to 

$711,987  due  to  purchase  of  550,000 
shares  of  Huronian  Mining  and  I’i- 
nance  Co.  at  a  cost  of  $577,881  The 
item  for  bonds  is  down  from  $996,- 
919  last  year  to  $504,527,  cash  from 
$48,949  to  $43,852,  wliilc  ore  in 
course  of  shipment  is  estimated  at 
.$106,612  against  $85,514  in  the  pre¬ 
ceding  year  and  an  item  if  $50,000 
in  call  loans  added.  Current  lia¬ 
bilities  total  $33,204. 

Profit  and  loss  account  figures 
compare  as  follows  for  the  fiscal 
years  ended  Febuary  28,  1929,  and 
1930: 


and  oxide  coming  from  the  furnace 
so  that  they  may  be  handled,  and  in 
doing  this  in  the  waste  heat  boilers, 
steam  is  generated  for  wide  distribu¬ 
tion  over  tlie  plant.  The  thir.l  .sav¬ 
ing  is  in  the  further  cooling  of  Ih's 
gas  and  oxide  by  passing  them 
through  an  economizer,  which  heats 
the  water  used  to  make  steam. 

Methods  of  smelting  hitherto  used 
caused  a  loss  of  about  15%  zinc  in 
slag  frn.m  the  lead  bla.st  furnaces. 
.\  great  deal  of  this  slag  has  been 
saved  in  slag  dumps  and  piles  of 
tadanac.  This  slag  and  tadanac  will 
eventually  be  passed  through  the 
new  plants  for  reeovery  of  the  zinc 
content,  but  for  the  present  most  of 
the  slag  will  come  directly  from  the 
le<ad  blast  furnaces.  The  loss  of  zinc 
in  slag  from  the  retreating  furnaces 
will  be  very  small.  The  waste  slag 
will  contain  about  40''r  iron,  but  it 
will  not  be  stored  or  saved  for  the 
present. 

It  is  believed  that  there  is  only  one 
other  plant  in  the  world  similar  to 
the  new  slag  retreatment  plant  and 
the  design  of  the  Consolidated  Smel¬ 
ters'  plant  embodies  several  new 
principles. 

The  process  is  as  follow-.s;  When 
the  crude  ore  has  been  roasted  and 
reduced  to  the  stage  of  entering  the 
blast  furnace,  it  consists  chiefly  of 
lead,  zinc,  iron  and  waste.  The  le.ad 
is  drawn  off  as  lead  bullion  in  the  ; 
bla.st  furnace  and  transported  Ici  the 
lead  refinery.  The  remaining  slag 
contains  the  zinc  to  be  saved  and 
the  les.s  valuable  iron  and  other 
matter  for  which  the  company  at 
present  have  no  use. 

Slag  from  the  lead  bl.a.st  furnaces 
is  carried  by  an  overhead  travelling 
crane,  in  nine. ton  pots  to  the  mouth 
of  the  slag  furnace.  Forty  tons  of  it 
are  dumped  into  the  furnace  for  each 
charge.  The  molten  metal,  boiling 
with  its  own  heat.i.s  flayed  to  greater 
activity  as  finely  powdered  coal 
driven  by  compressed  air  and  air 
serving  as  a  "feeder",  are  forced  into 
the  bottom  of  the  furnace.  Two 
great  inverted  cones  of  powdered 
coal  stand  on  each  side  of  the  fuj- 
nace,  with  their  accompanj-irtg  com¬ 
pressed  air  equipment. 

The  intense  heat  of  the  slag  as  it 
comes  from  the  bla.st  furnaces  causes 
the  zinc  oxide  compound  in  it  to  be 
redticed  to  metallic  zinc  by  carbon. 
This  zinc  then  volatilises  and  turns 
back  to  zinc  oxide  in  a  free  slate. 
At  the  top  of  the  slag  fiirnaces 
emerge  the  zinc  oxide  in  a  fine  du.st, 
carbon  dioxide  and  some  impurities 


I  October  profit  of  the  Al.aska  .fu- 
i  neau  Gold  Mining  Company  amount- 
j  ed  to  $137,009,  after  interest  and 
j  Lhner  Mine  development  charges,  i 
I  but  before  depreciation  and  taxes.! 
I  This  compares  with  profit  of  $132,-' 
I  (too  in  October,  1929.  l'’or  the  ten! 
i  months  ended  Octob,-'!-  3lsl.  1930,1 
profit  amounte<l  to  .$858,300.  before  | 
depreciation  and  taxes,  against  j 
$963,150  in  the  first  ten  m.onths  of! 
the  previous  year.  j 


slimes  containing  gold  and  silver  and 
some  platinum  metals,  which  had 
been  left  over  from  the  treatment  of 
International  Nickel  blister  copper 
since  refining  started  last  ,Iuly,  was 
commenced.  Construction  work  is 
proceeding  on  the  building  of  the 
new  acid  plant  in  connection  with 
the  refinery.  This  plant  is  for  the 
pnrpo.se  of  re-treating  the  acid  used 
in  the  copper  refining  process,  for 
the  purpose  of  recovering  the  nickel. 
The  nickel  residues  arc  than  turn- 
(h1  to  the  company.  .New  office  build- 
ing.s  for  the  refining  company  are 
now  practically  completed  and 
should  be  ready  for  occupancy  in 
about  a  week. 


Expansion  Program  Calls  For  35 
Additional  Wells  in  Indian 
Reserve  Leases 


STOCKS— BONDS 

Orders  executed  on  all  exchanges 

Direct  Private  Wires 


WORK  DAY  AND  NIGHT 


Capacity  of  30  Wells  Now  Com* 
'  pleted  is  Over  6,000,000 
Cubic  Feet  a  Day — Promising 
Leases  in  Dover  Field 


242  Bay  Street 
Elgin  5171 


Toronto 


33  Temperance  St. 
Waverley  1831 


P . . 


TECK  EARNS  ITS 
YEAR’S  DIVIDEND 
BY  GOOD  MARGIN 


Installation  of  fho  75  Ion  cyanide 
mill  at  tire  property  of  Cooper  Gold 
5Unes,  Michipieolen,  formerly  held 
by  the  Pioneer  Mining  Corporation, 
is  being  pushed  l)y  the  lessee,  J. 
Knox,  and  production  should  com¬ 
mence  In  a  few  days.  The  mill  is 
designed  to  handle  75  tons,  but  has 
been  constructed  with  the  intention 
of  adding  an  additional  75  ion  unit 
to  meet  increased  mining  and  mill¬ 
ing  demand. 


Gross  Revenue  Totalled  $5,512,' 
033,  Equal  to  $16.18  Per 
Ton  Ore  Milled 


COMPLETE  DEEP  MINING 


Sylvanltc's  initial  dividend  of  2 
per  rent.,  semi-annually,  represent¬ 
ing  a  payment  of  $131,980  per  an¬ 
num.  brings  the  total  amount  of 
profit  whicb  Kirkland  Lake  Mines 
.arc  now  disiriluiting  in  dividends  up 
to  $7,198,266  annually,  with  the 
prospert  that  this  rale  will  be  fur¬ 
ther  enlarged.  At  ihe  present  time 
the  dividends  anti  bonuses  from  the 
Kirklantl  Lake  (■ami>  exceed  those 
from  the  Porenpine  mines  by  more 
than  $2,000,000  annually. 


Satisfactory  prodtietlon  is  being 
maintained  from  the  big  East  Crest 
No.  2A  well,  according  to  lirspatches 


Toronto  Barrnn  The  Flnnnclnl  Time* 

Toronto.  — -  The  annual  report  of 
Teck-Hughc.s  Gold  Mines,  Ltd.,  for 
the  year  ended  August  31.  shows  the 
mill  to  have  treated  340.675  tons  of 
ore  and  tailings,  from  which  bullion 
to  the  value  of  $5,415,970,  or  $15.90 
a  ton.  Gross  revenue  was  $5,512,033. 
or  $16.18  per  (on.  Total  direct 
operating  cost  was  $1  970,336. 
or  $5.78  per  ton.  Depreei.ition  on 
building  and  plant  was  placed  at 
$215,383.  making  total  direct  and  in¬ 
direct  charges  of  $2,185,719,  equal  to 
$6.41  per  ton.  After  making  provi¬ 
sion  rq\ial  to  81  cents  per  ton  for 
faxes,  the  surplus  for  the  year 
amounted  to  $3,051,886,  out  of  which 
dividends  of  $2,870,786.  were  paid. 

As  the  mine  was  already  supplied 
with  reserves  of  broken  and  blocked 
ore.  no  effort  was  made  to  break  or 
block  out  more  than  sufficient  to  re- 


froin  Calgary,  indteating  that  the ,  place  the  tonnage  treated.  After 


losses  due  to  freezing  ran  be  over¬ 
come  to  some  extent  l>y  proper 
handling  of  the  well  before  comple¬ 
tion.  The  No,  2.\  has  Iteen  giving, 
on  regular  production,  from  600  to 
612  b.'irrels  of  naphtha  per  day  at  its 
peak  of  reeovery.  From  the  flow 
already  delivered,  it  is  esiimatod  the 
well  will  have  a  record  production  of 
over  15,000  barrels  for  October. 


Hudson  Ray  .Mining  and  Smelting 
Company  will  enter  Ihe  ranks  of  cop¬ 
per  and  zinc  producers  Ihi.s  month, 
when  regular  shipments  of  the  metal 
will  be  started.  The  blister  copper 
and  slab  zinc  from  b'lin  I''lon  will  be 
placed  on  the  market  in  a  few-  weeks, 
b’or  llte  past  few  days  the  company 
lias  lieen  piling  matte  on  the  ground, 
preparing  to  ship  to  fill  small  Cana 


dian  orders,  and  any  foreign  bnsi- 
which  arc  removed  by  leaching.  The  j  ness  w  hich  may  be  available.  Last 
temperature  of  these  fumes  is  about '  week  the  ritjzcns  of  the  town  of  Flin 


Operating  pro6t . 

Depreciation . 
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It 

..  101,978 
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„  1 
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!!  9,617 
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9,252 

Surplus . 
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71.';.191 
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'0.5.938 

P.  ^  L.  Balance . 

767,423 
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Notp:  1x1  KxppnHiturp  on  rtarainatiim 
outsiHo  properties  written  ofT. 

(*)  Troduction  ta.\  adjustment,. 


dcspaicii  from  ,\ew  York  says 
that  a  serious  difference  of  opinion 
lias  now  cropped  up  lielwecn  repre- 
.xentatives  of  international  coppe;' 
producers,  now  in  eonferenee  in 
New  \'ork.  The  diffeienee,  it  is  said. 
Le.s  in  the  fart  that  Ihe  American 
producers,  many  of  whieb  are  op- 
ei.iting  to  only  60%  of  e.npacily. 
plan  no  fnrilier  enriailinenl.  Non- 
American  producers  are  said  to 
have  expected  further  eurlailmejit 
from  the  Fniled  Stales  mines  if 
they  intended  to  regulate  output. 


1,800  degrees  Centigrade. 

The  first  step  In  the  cooling  pro¬ 
cess  is  the  passage  of  the  zinc  oxide 
and  giuses  Ihrongh  the  waste  heat 
boilers,  where  circulation  among  the 
water  tubes  produces  steam.  ThLs 
steam  is  piped  to  various  parts  of 
the  plant  for  heat.lng  purposes. 

The  oxide  and  gases,  still  hot,  then 
go  through  an  economizer,  preheat¬ 
ing  the  water  which  the  waste  heat 
boilers  convert  into  steam.  The  oxide 
is  tlicn  cool  enough  for  ordinary 
pnrp(T.scs  and  it  is  started  through 
the  fines.  Everywhere  that  the  dust 
is  likely  to  fall,  hoppers  arc  provided 
for  its  collection. 

Forced  along  by  fans,  the  gas  car- 
rjnng  the  oxide  enters  the  bag  house. 
Here  there  arc  inverted  cones  which 
each  contain  a  number  of  finely 
woven  woollen  bags.  The  gas  passes 
through  these  bags,  but  the  solid 
material  remains  Inside.  At  regular 
intervals  the  flow  of  gas  and  oxide 
is  halted  while  an  automatic  device 
shakes  the  dust  from  the  bags  to 
screw  conveyors.  The  conveyors 
carry  the  dust  to  a  40-ton  bin.  where 
it  is  loaded  into  specially  prepared 
railway  hopper  cars  for  transporta¬ 
tion  to  the  new  $500,000  Icacfiiug 
plant. 

This  plant,  built  expressly  to  han¬ 
dle  the  product  of  the  slag  retreat- 
ment  plant,  provides  a  special  leach¬ 
ing  process.  In  principle  it  is  sim¬ 
ilar  to  Ihe  ordinary  proccs.s,  but  a 
more  extensive  purification  is  re¬ 
quired  before  the  solutions  reach  the 
tank  rooms  for  electrolysis. 

There  are  two  steps  in  tlic  puri¬ 
fication  proce.ss  —  first,  a  roughing 
out  of  some  of  the  impurities  with 
atomized  zinc  and,  secondly,  the  final 
removal  of  the  more  elusive  impni-i- 
ties  in  healed  solutions  by  chemical 
action.  The  purified  solution  tzinc 
.'iulphale  and  water)  is  delivered  by 
centrifugal  pump  to  the  electrolytic 
tank  rooms. 

As  in  tlie  other  zinc  iearhing  plant, 
eadniinm  is  a  by-pnxlnet  of  llii.s  pro¬ 
cess.  Tlie  company  jirodiico  more 
ll’.an  one  third  of  (he  world's  su]iply 
of  cadmiuni. 

In  Ihe  slag  relreulinenl  plant,  one 
fnrniice  and  two  wa.ste  beat  boilers 
are  at  present  in  use,  but  provision 
b;is  been  made  for  the  installiilion 
of  another  furnace  ;ind  boiler  when 
an  increase  in  Ihe  daily  quantity  of 
ore  treated  makes  this  step  neces¬ 
sary. 


Flon  rceeived  their  first  experience 
with  smelter  fumes. 


Bennelt-racaiid  Mines  are  report¬ 
ed  on  the  scene  of  the  new'  gold 
finds  at  Malachewan,  having  staked 
ground  to  the  east  of  the  original 
find.  'Ihe  company's  engineer  is 
now'  taking  in  a  gang  of  men  to 
prosper,!  the  ground.  Bennett-  Pa- 
cand  is  operating  the  properly  of 
the  New  Goudrean  Gold  Mines,  In 
the  western  Ontario  field,  and  en¬ 
couraging  results  have  been  report¬ 
ed.  If  this  property  holds  up  un¬ 
der  work,  a  new  eompany  will  be 
formed.  New  Goudrean  sharehold¬ 
ers  will  receive  stock  in  the  new 
pro  rata  to  their  holdings  while  the 
Bennctt-Pacaud  will  retain  control. 


Nov.  1.  I».  E.  If.  Forbes,  general  man 
ager,  states  when  deep  mining  will 
have  been  completed,  more  extensive 
lateral  development  and  blocking  out 
work  will  be  undertaken  in  the  sec¬ 
tion  of  the  mine  tapped  by  the  nine 
new'  level.s  from  2t  to  30.  "Pasilive 
ore"  as  at  September  I,  is  estimated 
at  576.289  tons,  of  a  gross  value  of 
$10,044,009.  for  an  average  grade  of 
$17.43  per  ton. 

Comparisons  of  the  balance  sheets 
follow ; 

A  Antrim. 

1930 


Toronto  nareoo  Tho  Flnnnrltil  TlmcA  : 

Toronto.  —  Directors  of  Petrol  Oil 
and  Gas  Company  met  last  Saturday  ! 
to  sanction  the  signing  of  a  contract  j 
for  the  drilling  of  25  additional  wells  j 
on  the  company's  leiises  in  the  Brant-  ' 
ford  Indian  Reserve,  and  a  further  j 
contract  for  the  sinking  of  10  other  j 
wells  on  the  same  leases,  for  a  total  i 
of  35  wells,  according  to  official  ad-  j 
vice  given  The  Financial  Times.  ; 
This  step  is  a  continuation  of  the  ex-  j 
pansion  program  announced  by  di- 1 
rectors  at  the  last  annual  meeting,  i 
w  hen  the  capital  was  increased  to  ! 
2.000.000  shares,  w  ith  5(#.000  shares  | 
of  the  additional  stock  being  under-  i 
writ>?n  l)y  important  Toronto  finan-  i 
cial  interests. 

The  company  li.is  30  wells  now  I 
producing  and  two  more  are  expert- 1 
ed  to  be  eompleted  in  about  a  week  j 
whicli,  with  the  35  wells  proposed.  I 
will  make  a, total  of  67-  The  2-inch  I 
pipe  lino  formerly  traversing  the  | 
property  and  connecting  the  wells 
has  been  replaced  by  a  new  4"  pipe. 
Only  three  of  the  wells  are  at  pres¬ 
ent  hooked  up  to  the  line  but  all  will 
be  coupled  in  a  few  days.  The  con¬ 
nections  are  now  being  made,  the 
old  2"  pipe  being  used  to  connect 
the  individual  wells.  It  is  expected 
that  90%  of  production  will  be  avail¬ 
able  within  a  few  days.  The  pipe 
line  joins  the  Dominion  Natural  Gas 
Company's  line  on  the  field  (which 
is  being  increased  from  4  7-8"  to  6" 
to  take  care  of  Petrol's  increased 
flow),  from  where  it  is  piped  to 
Brantford  to  join  the  latter  com¬ 
pany's  main  line  between  Windsor 
and  Burlington.  Petrol  is  now  re¬ 
ceiving  30  cents  per  1,000  cubic  feet 
of  gas,  the  price  having  been  raised 
recently  from  25  cents. 

The  bulk  of  the  W'ells  are  located 
in  a  double  row  paralleling  the  river 
on  the  north  side.  Another  well  is 
being  sunk  a.bout  2li  miles  to  the 
north  of  these  producers,  to  prove 
up  the  intervening  territory.  This 
is  now  down  over  600  feet.  The  new' 
wells  will  extend  the  line  of  the 
present  producers,  which  are  spaced 
■some  1.500  feet  apart,  although  some 
will  be  put  down  to  the  north  and 
south  of  this  row. 

Two  rigs  arc  now  drilling  on  the 
leases  day  and  night  and  with  the 
.signing  of  the  additional  contracts 
more  will  be  put  to  work.  The  holes 
can  be  put  down  at  a  cost  of  about 
$1,600  each. 

Controls  Large  .\ereago. 
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Information  gathered  direct 
from  the  mines. 


Opinion  based  on  1 5  years 
of  close  contact  with  mining 
men. 
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TORONTO  $3  a  ye»r 

Largest  Mining  Circulation  in  Canada 


Progress  Report 


Acme  Gas  &  Oil  Company 


Limited. 

(No  rersunal  liability.) 

Acjn©  Jfo.  1  Armoiirdalc  well  in  the  Oklahoma  City  Pool  has 
reached  a  depth  <if  over  6,100  feet..  The  top  of  the  prodneliig 
sand  In  the  surrounding  producing  wells  wus  reached  at 
approximately  f>,‘200  feet. 

Two  eight-inch  flow  lines  are  now  being  eompleted  from  the 
well  to  onr  tanks..  Arrangements  have  i»eeii  completed  to 
eonneet  this  storage  to  tlie  oil  lines  of  the  Empire  Pipe  Line 
t'orapany. 

Yonr  offleialN  also  wisli  to  annonnee  the  acquisition  of 
approximately  3,000  a«'res  «if  oil  and  gas  leases  located  in 
New  Mexico  and  West  Kansns  on  highly  fiivorahle  structures. 

E.  P.  ROWE,  President, 

Acme  Gils  &  Oil  Co.  Limited. 
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TORONTO  MINING 
MORE  BALANCED 


Principal  Movements  Noted  in 
Golds  and  Base  Metals — 
Former  Elasier 


Activity  is  reported  from  the  Gou¬ 
drean  district,  western  Ontario.  The 
O'Brien  interests,  who  recently 
suspended  diamond  drilling  on  their 
option,  are  now  said  to  have  resum¬ 
ed  work.  The  Goudrean  Gold  .Mines 
is  pushing  development  in  snb-lcvels 
lietween  Ihc  100  and  200  foot  hori¬ 
zons.  The  Armstrong  property  has 
been  optioned  by  Parkhill  Mines,  a 
subsidiary  of  Canadian  enterprises 
and  surface  work  is  being  carried 
out  on  tlic  adjoining  Reid  property, 
where  several  discoveries  have  been 
made  recently.  This  property  is 
said  lo  liaxe  l.'jcn  optioned  to  De¬ 
troit  interests. 


Recent  activity  in  Algonquin 
Mine's  shares  may  be.  traced  to  New 
York  xvhorc  meinbe;'s  of  the  mining 
exchange  liavo  been  circularizing 
clients  ami  shareholders  regarding 
the  issue.  The  most  recent  eircnlar, 
issued  by  a  membo;'  of  the  New 
York  Alining  Mxehange,  stales  that 
for  the  past  few  weeks  tlie  stock  has 
lieen  under  aecnmnlation  liy  imjior- 
lanl  American  interests,  who  are 
nmlerslood  to  be  desirous  of  .secni- 
in.g  control.  .Mgonqnin  was  trad¬ 
ed  in  on  Ihe  American  exchange  for 
over  3  lenis  i:er  share,  thirty  day 
delivery,  lull  changed  liands  on  the 
Standanl  under  2  cents. 


Toronto  Bureau  The  FInanclol  Timea 

Toronto.  —  While  losses  on  the 
Standard  Stock  and  Mining  Exchange 
outnumbered  gains  during  the  pa.st 
week,  the  latter  were  of  more  siib- 
stantial  proportions,  giving  the  list 
I  a  balanced  appearance. 

The  principal  movements  were 
noted  in  the  golds  ami  base  metals, 
the  former,  for  no  apparent  reason, 
selling  sharply  lower,  while  the  lat¬ 
ter  turned  definitely  stronger.  Re¬ 
ports  that  copper  producers  had  ail 
agreed  to  curtail  output  and  regulate 
production  in  cohesion,  followed  by 
an  advance  in  the  price  of  domestic 
copper  to  10  cents  per  pound  deliver¬ 
ed.  were  factors  in  the  strength  of 
the  liase  metals. 

Noranda  gained  $2.30  during  the 
period,  to  close  at  $17.60.  Interna¬ 
tional  .Nickel  advanced  $1.55  to 
$18.75.  The  latter  company  declared 
the  regular  dividend  of  25  ccnls  per 
sliare  for  the  third  quarter  during 
the  week,  dispelling  a.ll  doubts  as  to 
whether  Ihe  payment  would  he  made. 

The  gold.s  were  easier  with  Dome, 
Toek-Ilnglips,  Hollinger,  Lake  Shore 
and  Wright-Hargreaves  selling 
lower.  The  only  reason  advanced 
for  Ihe  selling  was  that  as  the  linlk 
of  these  issues  have  many  American 
shareholders,  the  extreme  weakncs.s 
in  New  York  nlay  have  induced 
forced  li(|uiflation. 

'I'he  oils  were  slightly  easier  with 
Acme  dow  n  6  and  smaill  losses  sliow  n 
by  C'alinont,  Home  anti  .N’ordon. 


t'ipond's  earnings  of  ovc;'  13  rents 
per  share  has  given  rise  lo  a  rej.'orl  ; 

that  a  dividend  declaration  in  Ihej  Tlie  Einaiiciiil  Times  reaches  a 
near  fnlnro  is,  a  possibility.  The  i  class  of.  people  who  are  inlerested 
fact  that  Sylvanite,  which  at  jires-  and  able  lo  buj-iuvcstmeot-  secHn- 
ent  is  earning  less,  has  gone  on  a  ties. 


Petrol  controls  about  48,000  acres  |  “ 
in  the  Brantford  Indian  Reserve. 
Seven  thousand  acres  of  this  has 
been  sub-let  to  the  Ajax  Oil  and  Gas 
I'O'mpany,  who  have  brought  in  nine 
producers  to  date  with  a  combined 
flow  of  about  1,750.000  cubic  feet 
daily.  A  tenth  is  almost  completed 
and  it  i.s  understood  a  contract  has 
been  let  by  this  company  for  the 
sinking  of  6  new  wells.  Petrol  re¬ 
ceives  a  12',^%  royalty  on  all  pro¬ 
duction. 

Petrol  also  controls  promising 
leases  in  the  Dover  field,  where  two 
producing  wells  have  been  brought 
in.  The  oil  production  alone  from 
these  is  sufficient  to  pay  all  the  com¬ 
pany’s  overhead,  with  the  gas  pro¬ 
duction  being  clear  profit. 

•Mr.  II.  R.  Davis.  Buffalo,  authority 
on  natural  gas,  recently  reported  on 
Petrol's  holdings  in  the  Brantford 
area.  In  a  letter  to  the  company  he 
dates,  in  part:  “The  facts  which  I 
adduce  in  the  report  are  sufficient 
to  warrant  the  conclusions  drawn 
from  them.  In  addition  to  these 
facts,  my  knowledge  of  the  general 
conditions  in  the  gas  fields  of  On¬ 
tario,  gained  by  ten  years  experien¬ 
ce,  confirms  my  conclusion  that  yonr 
lease  offers  unusual  opportunities 
for  profitable  natural  gas  opcrii- 
tion." 

The  history  of  gas  production  in 
Brant  and  Haldimand  counties  is  in¬ 
teresting.  The  first  gas  well  in  the 
district  was  drilled  in  1889,  located 
in  the  Village  of  Caledonia,  a  short 
distance  east  of  Petrol’s  leases. 

There  is  no  record  of  the  number 
of  wells  which  have  been  drilled  in 
Haldimand  County  and  the  adjacent 
counties,  but  3,000  is  a  conservative 
estimate.  The  nuiximum  production 
wiis  well  over  two  billion  feet  per 
year  and  after  37  years  of  exploita¬ 
tion.  is  still  more  than  one  and  one- 
half  billion  feet.  There  arc  few.  if 
any.  giis  areas  in  the  world  that  have 
n  equal  record  of  sustained  produc¬ 
tion. 


GOOD  PROSPECTS 
NORDON  TESTS 


SUDBURY  NICKEL 
TO  SELL  PROPERTY 


Four  Distinct  Fields  Said  to 
Give  Very  Encouraging 
Results 


rLERK  T  (  0>S.  MIXES. 

All  details  in  connection  with  the 
acquisition  by  Cloricy  Consolidated 
Mines  of  oil  leases  in  Brown  Coun¬ 
ty.  Texas,  have  been  completed,  and 
the  deal  is  now'  detinitely  closed, 
according  lo  an  official  statement ' 
now'  going  forward  -to  shareholders. 
The  statement  says:  "This  is  to  ,id- 
visc  you,  in  confirmation  of  our  let¬ 
ter  to  yf)u  of  October  21sl,  that 
Clerioy  Consolidated.  .Mines  Limit- j 
ed  has  now  eompleted  all  arrange- 1 
inents  lo  l.ake  over  natural  gas  and ! 
oil  eoneessions  on  approximately! 
400  acres  in  the. heart  of  Ihe  famous! 
Brown  County  oil  fields,  Tex:us. 
The  eoneessions  in  question  a :'e  .snr- ! 
ninnded  by  producing  leases,  and  a  ! 

Indy  by  eminent  geologists  of  | 
sIrMelural  conditions  on  the  conees- | 
sions  acquired,  gives  every  encour-j 

enient  for  the  belief  that  import-! 
int  and  early  production  i.s  ,a  reason-  j 
alile  assumption.  .Arrangenients  are; 
now  being  made  to  drill  a  number  of  | 
wells  and  an  announcement  in  this 
connection  may  to  expected  short- 1 

ly."  .  1 


Toronto  Unrpnu  The  KIniinelnl  Times. 

Toronto.  -  Results  of  .N'ordon  Ce.r- 
poration'.s  snb-surfaee  testing  of  four 
distinct  fields  in  Srnilliern  Allierta 
liave  so  far  been  very  eneonraging.  it 
is  learned  from  relialile  sources.  The 
s'tnictnres  involved  in  tlie  core,  drill¬ 
ing  camiiaign.s.  whicli  were  inaiigur- 
iited  early  in  the  season,  are  in  the 
Magrath  area.  .Approximately  fifl\ 
thousand  acres  are  under  invest i, na¬ 
tion. 

Progress  has  proceeded  at  an  ecinal 
pace  on  all  four  field.s  during  the 
sninmer  months,  resulting  in  a  pos¬ 
sibility  that  all  or  some  of  th''  sep¬ 
arate  eamiiaigns  might  bo  eomipleted 
before  the  winter  season  i>recliided 
further  operations.  In  fact,  it  is 
stated,  all  shallow  testing  shonlil  be 
completed  unless  unfavor:il)le 
weather  comes  earlier  than  usual.  It 
is  likely  then  that  .N'ordon  will  be 
prepared  to  start,  deep  tests  with 
production  as  the  objective  early 
next  siiring. 

About  twentj'  five  bole.s  liavc  been 
drilled  to  investigate  tlie  upper  hori¬ 
zons  and  strnctiiral  characterisiies 
unseen  at  tlie  surface.  Some  tests 
have  been  drilled  to  400  and  6o0  feet, 
nniisually  deep  holes  for  iiieie  siili- 
snrfaee  examination,  and  it  was  this 
unexiiected  factor  that  prolonged  the 
season's  work. 

Nordon  Corporation  holds  approx¬ 
imately  100.000  acres  of  prospective 
land  in  the  soul  hern  part  of  the  jirov- 
ince.  The  organization  is  also  Inter¬ 
ested  in  production  areas  in  Califor¬ 
nia  and  several  major  United  States' 
fields.  Royalties  from  a  group  of 
California  produccis  are  providing 
geological  survey  expenses. 


Consideration  Will  Be  50,000 
Fully  Paid  Shares  Falcon- 
bridge  Nickel. 


Sliaieholder.s  of  Sudbury  Nickel 
and  Copper  Co..  Limited,  subsidiary 
of  Sudbury  Basin  Mines.  Limited,  are 
in  rcecijit  id'  notice,  over  the  signa. 
lure  of  II.  Wliittiiigliam.  secretary,  of 
a  siieeial  general  meeting  to  lie  licid 
on  .N'ovenilier  1  ttli,  l!t30,  for  tlie  pur¬ 
pose  of  ron.sidei'ing  and,  if  tlionght 
fit,  ratifying  an  a.grei'iiient  dated 
.Aiignst,  19tli.  1930,  between  the  com- 
p.iny  and  Falconbridgc  Nickel  .Mines, 
l.imiled.  iiroviding  for  tlie  .sale  of  all 
tlie  iiateiitdl  and  nnpatented  mining 
claims  or  interests  tlKToin  of  Sud¬ 
bury  .Nickel  and  Cupiier  lo  I'alcun- 
liridgc, 

'I'tie  consideration  i.i  the  issue  lo 
Sudbury  .Nickel  and  Copper  of  50,000 
fully  paid  shares  of  the  capital  stock 
of  Falconliridge  Nickel. 

.Siidluiry  .Nickel  and  I'oppcr  was  in- 
rorporaied  under  iirovineial  cliarter 
in  . I line.  as  a  direct  subsidiary 

ol  Sudbury  Ba.sin  .Mines,  which  finan¬ 
ces  its  operations  and  liolds  the 
greater  [lail  of  tlie  issued  capital.  On 
0<‘t(iber  :;ist.  1929,  properties  includ¬ 
ed  aiiont  8,700  acres  in  tlic  Sudbury 
iiicltel  disiriet.  staled  to  cover  about 
nineteen  miles  on  the  range  as  well 
as  roii.siderabie  ground  on  Ilie  dip  of 
the  norite  edge  with  whicli  c’opper- 
niekei  tuulies  are  associated. 

Tlie  coiniiany  i.s  capitalized  at 
5,000,000  sliare.s  of  $1  par  value,  of 
wliieh  2,627,505  sliares  were  reported 
eiitslanding  on  October  31st,  1929. 
Since  then  727,500  shares  are  report¬ 
ed  to  liave  been  issued  for  additional 
properties  and  3!i0.000  shares  grant¬ 
ed  to  Siidbnry  Basin  for  negotiating 
these  additions. 


rANADiAN  National  Railways 


i)Er.4nTvii:\T  or  x  ati  «.4i,  niisoi  nt  i;s  i»r.vni,oPMi:,\T 

AV.  J.  Illiirk.  IHm-lor,  Moniroul. 


TO  MINING  ENGINEERS 

. aiu!  others  interested  in  the  industry,  we  extend  n 

cordial  invitation  to  avail  themselves  of  the  extensive  sources  of 
information  to  he  found  in  the  library  and  records  of  the  Depart¬ 
ment  of  Natural  Resources  Development. 

ernineiil  rr|Mir4s-~noiniiil4»n  nnil  Frovlneltil.  He* 
llt<l»le  iiini  infomintloii  on  mlneM  nnd  inlnernl 

fireoH  sersiMi  hy  the  A  iiiiiiilltin  \ati01121l 


.Vfav  we  have  the  pleasure  ot  a  call  from  you^ 

PErVKTMEXT  OF  XATI  HAL  RESOl  K( ES  DETELOPMEXT 

\A ,  J.  Ilinrk,  Director,  vioutrriil. 


f.  I’RirK  t.REKN.  r.  V.  SEIHERT.  Snpt., 
roiiiiiii.»ioncr.  EasU'in  Mnnitoliii,  Sakknlrhrnan 

IliNtrirl.  anil  Alhcrtti. 

3G0  Mctiill  SI,,  Montreal,  t’annfllan  National  Rljs. 
Quc.  AA'innIpri:,  Man. 


11.  r.  W.  LETT,  Sopt. 

Ilrilish  I  olumkU. 

1 10!)  Vanroiivcr  Clk. 
Aanrouver,  B.C. 
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^GEOLOGISTS  MAKE  I 
REPORT  COVERING  ; 
CADILLAC  FIELD. 

'  Findings  on  Interesting  Gold 
Prospect  May  Justify 
Mill 

GOLD  IN  FREE  STATE 

Tn  fl.  report.  I'overin-  tlie  ('.'ifilllac 
>'  area  !/•  ^  •  Itell  nnil  A  aet- 

inpr  for  the  Quelirr  Dureau  oi  Mine.-^. 
refer  to  the  Oltricii  <.  nhil'.ac  prop¬ 
erty  a.-  fotio'vr: 

‘'I'hc  Vfin:-.  <iesi,^natei!  .\o.r  I  and  | 
5.  have  lieen  exrdored.  't  wo  of  ‘hese. 
Nos.  I  and  1.  aiv  iaiponaat.  .\n.  | 
xein.  upon  wliii'Ii  ilie  .--tian  was  .■^unk, 
lies  e.''Senl la  1  ly  within  liio  naridw 
conElonn  r.ito  Uind,  to  whni]  it  i-or- 
lespond.-^  t'aiidv  well  in  .'iiiico,  ’I'lii.d 
vein  has  'nern  fraced  on  .-nri'ai'o  for  j 
a  total  disiani  o  o;'  l.too  tin,  iliiollyj 
tn  t  ho  oa  Pi  o;  tin  ;dia  ’  .  !  n  v.  nit  li  it  i 

vnrie  ;  eon.  nloiahl>  :  wi  -i  of  ihoj 

shaft,  whei'o  it  lies  nl(>na  the  i  on- j 
tart,  of  eons'nniora  1  o  V  it  li  ai  ' i  ii  .lone,  ' 
the  quart:',  attain. i  :i  v\ldtli  of  I ‘i  I'eol  | 
hilt  in  ytener.il  t  i,.  v.i.ltli  l  .i  o  loi 
three  tort.  I  ta  idi .  Idai.-li  nnailz  I'l'o- !  ^ 
dominalos  n\er  white  nnarl:.  a  ai, 
vein  filler.  'l  iie  coii.uloiin '•.'to  w  a  d  '  ' 
rook  ts  il'ieified  to  a  doall  eMent.r 
Minerali/afioii  i.,  hir^iolv  e.iiifmeii  to 
the  nnart.'..  hilt  Itie  wall.-  al  o  ,  how  - 
hOnie  in  inoi  a  !i/al  loll .  eon:  Isttii"  j 
ehtef'y  o.f  a  r.- eno|i>  la 'o  ! 

''.\l'senop\  rite  I.;  I  he  iiin  I  ahnri'i! 
datif  inolaHie  iwiin  ra!;  pyrihoiiii'  i  ; 
soniewbat  h  i  onii|io;i.  witn  :  oiee  ! 
pyrife  and  a  \ei  \  lil'le  i  h:,  ho|n  i  i  I  e,  '  | 
whieh  frorinmli;  ,'.ow.  allee.it  o'i  to  | 
hornilo.  I  oa  r  I'  life  itohl  i  aid  I'lj, 
ori'lir  at  into:\;il.  l  h  roii  ■  a,  1  I  ho  I  . 
vrin  ,\|thon;:h  no  .  toia-.  Ii.reo  a'.|) 
yet  heen  opined  np  in  I  hi..  \'oin.  n  ,  ) 
US  ffrited  hv  \|  r  It: '.don  that  ,  topinrt  ;  j 
value.-  t  \if  nd  Ire  alioiit  '.'.'i  teel  ea  t 
from  .1  point  ;;t"i  ii  i  i  <  .i.  i  oi'  ihe  !  n 
alia  ft.  jrl 

".No.  I  \rin  i  -  of  nirlienlar  in  I  i'ro:,t  | 


Trend  of  The  Canadian  Stock  MarkeU 
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The  Financial  Times 

WEIGHTED  INDEX 

or  CANAOIAM  arOOK  llAJIKtTa 


■■■■■■■■■■■■■■■■■■■■■■■■I 

_ _  .  jS:iii;!i!8B88iS!Si 

Bga8S8g8a8a:8;888i888ig8;888a:8a88 

- ^^sraiiAii^nsuHMHiraiiiaiaHiaHHBBHaaaiaa 


and  African  mines,  particularly  the 
latter,  do  not  threaten  the  suprem¬ 
acy  of  the  United  States  and  South 
America  in  the  copper  industry,  it  is 
held  by  some  that  the  output  of  cop- 1 
per  from  these  comparatively  uew  j 
sources  must  be  reckoned  with  in . 
the  not  distant  future.  The  rapid  ; 


DIVIDEND  NOTICES,  ETC  DIVIDEND  NOTICES.  ETC. 

The  Cmadlan  Bank  of  Gommerce  Canadian  Pacific  Railway  Co. 


UIVIDIC.N'U  .NO.  17.1. 


DITlllKM)  NOTICE. 
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uui.  uis.ituL  I.  Lu  .  ‘  :  Notice  is  hereby  given  that  a  divi-  ..  -  .  „  ,  , 

gro'Wth  m  the  output  ot  the  Katanga  j  Three  per  cent  upon  the  meeting  of  the  Board  of 

mine  in  Africa  is  shown  by  the  fact  j  Capital  stock  of  this  Bank  Director.?  held  tod.uy  a  dividend  of 

that  its  production  increased  from  j  has  been  declared  for  the  quarter  twp  and  one-half  per  rent-  on  the 
40, 258, ■000  pounds  in  1920  to  302.012.-  ending  30th  November.  1930.  together  Ordinary  Capital  Stock  for  the  quar- 
000  pounds  in  1929.  In  addition. !  with  a  bonus  of  one  per  cent.,  and  ter  ended  September  30,  1930,  was 
other  important  mines  in  Africa  are '  that  the  »ame  win  be  payable  at  the  declared  from  railway  revenues  and 
being  opened,  which  shows  that  |  Bank  and  its  Branches  on  and  after  special  income,  payable  December  3 1 . 
within  a  few  more  years  other  cheap  I  ist  December  next,  to  share-  1930,  to  Shareholders  of  record  .rt 

sources  of  copper  will  come  into  I  three  p.m.  December  1.  . 

competition  -with  American  copper,  ^  By  order  of  the  Board. 

Some  developm.ent  is  going  on  also  ty  Order  of  the  Board.  T'nN'F^tT  at  i'v  vvivt'tt 

in  Canada,  which  will  probably  mean  S.  H.  LOGAN.  .u.vDSi  alla.v.ndlu 

ino-eased  sunnlies  from  that  coun-  General  Manager.  oc-vicuii... 

nc.easoa  suppiie.'.  irum  umi.  vuuu  T-oronto.  10th  October,  1930.  .Montreal.  November  11.  1930 

try.  I 

In  some  quarters,  however,  it  is  j  '  '  ~  ""  TAMAnA  IIIMCr' A  nO  I  J 


held  that,  with  the  possible  excep- j 
fion  of  the  Katang.n  mine,  which  is| 
owned  by  Belgian.  French  and  Eng¬ 
lish  capital,  practically  all  Ihe  im¬ 
portant  sources  of  copper  in  Africa 
arc  owned  wholly  or  in  part  by , 
Americ<on  capital.  It  is  also  asserted  | 


IHVIBE.VD  >0.  208. 

Hollinger  Consolidated  Gold 
Mines,  Limited 


CANADA  VINEGARS  Limited 

DIVIDEND  NOTICE 

Notice  i.T  hereby  given  that  a 
Dividend  of  Forty  Cents  (40c)  per 
share  has  been  declared  on  the  No 
Par  Value  Common  Stork  of  the 


that  labor  and  transportation  condi- ;  A  dividend  of  1%  on  the  outstand-  Companv,  for  the  quarter  endin'* 

tions  arc  .such  that  the  development  |  ing  Capital  .Stock  ot  the  Company  November  30.  1930.  pavahle  Decem* 

of  these  niine.s  will  not  he  any  faster  ,  has  heen  declared  payable  on  the  her  1.  1930,  to  shareholders  of  rec- 

than  the  increase  in  consumption.  |  end  day  of  December,  1930,  on  which  ord  al  the  close  of  bu.siness  on  No- 

In  view  of  the  low  level  at  which  the  date  cheques  ■will  •  ••  -  ■ 


metal  is  now  selling  and  Ihe  fact  |  shareholders  of  record  at  the  close 
that  .iridilional  uses  are  being  found  ■  of  business  on  the  ISlh  day  of  No- 


mailed  to  vemher  15,  1930. 
the  close  „  .  .  . 

av  of  Nil-  Dy  Order  of  .he  Board. 


•  Iiaivn  t-i  ftir  fact  that  1. Stock  Kxchange 
■o  .k1io«  11  ,.n  the  basis  I  low  of  83  in  No 
li"  iioi  illii.sl  rail'  tlic  S-iock  Kxchange 
I-  pcaU.s  of  the  upward  81  in  November 


for  it  almost  daily,  it  is  assclcd  1  vemher,  1930. 

.Stock  Kxchange  in  1939  wa.s  1.'i2  recorded  in  .Vfarrh  and  X  that  the  demand  will  ho  increased  !  .1,.  ,1,1  •  . 

K.w  of  83  in  November.  In  the  ..ame  period  Tor-nto  additional  NovCinbor 

S-iock  Kxchangc  high  was  InO  in  March  and  a  low  of  _  „.iii  iJoU. 


Tlie,  Standard  .Stod;  and  Mininc:  I'ix- 


li:i  |,',ipy  ril 

I  |ll•'■.■|t  i.'l 


.Since  il  IS  u  llliMi  l!ii  \CIII  Hr 

.'•pectaciil.i r  'iirill  .ju'ot..  n 
grade  gold  orr’  Irr.c  hei  ii  loiiip 
vein  appeafs  l'«  lie  ^■.ltup!l  ip’y 
ing  Ihe  iiio.sl  noil  lii-rly  iiaiiil  1 
phyrilic  anile:-  ill  .  We.-'  0!'  1 1| 

It  IS  .ihipil  |oo  I'ci't  poilli  o!' 
vein,  l-.ut  the  tuo  vein.-  ii-nil  1 


■  '  ‘  ■  "Potroit  lidisoii  offered  -siili 

,  ,  -scriplion  rights  al  par  in  .liine.  Iii23.  , 

!  .'ill>  ri|iirnl  III  I  erliig.-:  were  3.,';,  Ill; 
'  :.iiiiie,  n.'i;  ini',  m  Oetoher,  IhC.'i;  j 
'  ■ '""'  i  ]i\',  in  licceniher.  IhCti;  Mi  2.3''i  in  , 
1 1,1  riulii  r.  t'lj.'.',  and  L’le;  in  liecrm-j 
'*  '"jl'er.  lie"'.  I!\  eve leii.ing  all  right,;  1 
''ithe  holder  of  one  'liare  (-t|Oo  par! 
I  v;i  li|e  I  on  eeenihfr  31.  l'C3  would 
i-i.e  •e-|),.|^p  inerr,'i.;ed  hi.,  ra.sli  inve:.tm>'nt  | 
JIKI.IiS  on  llecopilier  31.  dio.  j 
'  'opi'i.g  ,  (luring  th.it  period  he  would  have  re-  1 
el  e.'i.  I  Pil  dividends  of  Sfh  a.n- | 

:  iiua I l.v.  aggre.^ating  $31. SO.  Ills  ad- j 
Irliiional  .stock  cost  .TIKliiS  and  he 
Id  err:.t  I  „  a,;  llierefore  rriiniiTil  10  invest  all. 


change  high  of  1.33  wa.s  noted  in  Fetiruary  and  a  low  of 
1  on  Die  Montreal  1  bj  during  December, 

Copper  Men  Making  Effort  to 

Curtail  Production  of  Metal 


eopper  from  the  African  mines  will  j  MrlVOB 

be  needed  to  supply  the  require-  ’  ‘  Aseista'nt-Treasurer. 

ments  ot  industry  by  the  lime  it  can  j _ 

come  Into  the  inarket,  j  — 

This  optimistie  view,  however,  is  j  sumption  Is  now  near  prodnetion.  In 
not  shared  generally  in  the  indiis-  fact,  in  1929,  domestie  prodiietion 
try.  While  it  is  admitted  that  there  amounted  to  2,h02.8ii3.hon  pound.?. 


r.  L.  HOWELI., 

Secretary. 

ironto.  Out..  November  7th,  1930. 


'  //ry//y/y/i//iiiiiiiiiiijnuHinuuii\vv\\uvwN\\  *' 


blNBSAV^.Ca  UMITBB 


r-p’- ■  I  f  rkf  prob.ibly  be  an  increase  in  de- 1  while  domestic  consnmplion  total-  Notice  is  herebv  riven  that  a  Dlvt. 

-.I'--,;!  K^uriau  rroauciion  or  IVieiai  („  „ext  few  years,]  10  2.274.000.000  pounds,  including  rlenHl  the 

ec'rm-l^  ..  .  - rV7~D  *'  *'>  /'"Pf'-'  Pounds  exported  in  the  „„  the  Preferred  Capital  Stork  of 

i-i-iit .  Lananian  and  African  Output  Expected  to  Become  Competitive  win  he  more  than  sufficient  for  the]  form  of  manufaetured  arlieles.  Im-  ,pj..  company  has  been  Declared  for 
II  par!  Factor  in  Problem — U.  S.  and  South  America  Seen  a*  Likely  "oeds  of  industry  and  that  pf'j  P"!"'  '^29  amnunied  the  quarter  ending  November  soth. 

would  lo  Bear  BmnI  of  Reglrirtion  exports  9Bi, 812.000  ip.p,  payable  December  1«d.  1930.  to 

tmenl  I  *  Keslnction.  I  output  of  the  new  sources  of  siippl.v  i  pounds.  .Shareholders  of  record  November 

I - —  ;  if  the  Amcriran  eopper  industry  is - j-th  1930 

VP  re.  1  ~  P'’*''®  oft  tons  ■were  added  lo  stocks.  AT- 1  agajp  to  be,  on  a  prosperous  basis,  ff  _ _ _  p,'  r  r, 

cnnnpr  at  tho  lon-put  in..pi  thoiigh  sales,  hofh  dome.stie  and  foe-  nnci  of  nroflnriion  wa:-i  about  -t^fERICA^  lifET.tT/  CO#  Didorofthc  Board. 


lo  Bear  Brunt  of  Restriction. 


.New  York.  —  With  the  price  of  tons  were  added  lo  stocks.  AT- j  agajp  to  be,  on  a  prosperous  basis,  ff 
eopper  at  the  lowest  level  sincethc  though  sales,  both  dome.stie  and  foc-l  jpp  mst  of  production  was  about 
early  •;in.s.  and  stork.s  above  ground  '''?"•  been  showing  so.uo  gains!  rquai,  it  is  argued,  that  condition 


III  lint  very  '  ,)■  fn.. 


dividends  and  in  addi- 


IMII.V  .M'S.  ann  srocK.S  anove  grounn  wru  pimioius.  ..u.u.-  pm-m"  ■  rquai,  u.  is  aigiivu,  mai  ..umiin-u;  AwiPriran  Metal  Comnanv  fwhn 

at  Die  highest  figure  since  1921.  an  recently,  it  is  said  in  the  trade  if:rouId  he  solved,  but  since  there  through  their  rcrerit  piirehase  of 
effort  ks  being  made  by  the  industry  there  is  again  a.  si7:aWe  inerca.sr  In:  ^o  great  a  differeneo  in  this  i‘Pni  I  ^  .sIvut-  is 

to  curtail  the  output  of  the  metal  storks  there  ■nill  probably  be  a  fur-,  generally  some  harrier  must  be  pull  substantial  sfoekholder  ’  of 

,.r»a  —  ...  ther  /teptlne  In  Iho  nrirp  nf  Ihe  met- .  i,^  -...—f -.-i  tVie  Ampi-lpim  .-i-inner  —  *  '  *  .  . 


.''bareholderri  of  record  November 
Ifitb,  19311. 

By  Order  of  the  Board. 

BEN.JAMIN  A.  EDWARD. 

Secretary. 

Montrca.l,  November  7th.  19.30. 


I  I  iirder  iu  i  xerri'ii'  his  full  spiiscrip 
I- ;  linn  rights  and  thus  mainlain  his 


now  that  Ihe  rurtailment  win  not  try  and  South  America,  any  further 


verge  In  the  e,i!  l  :ii  Ilia;  at  a  ili.- 
tanee  of  Fill  feel  e:i.'.l  nf  ilie  :lia't 
they  ,ire  oiiiy  Irei  apart  i  ;  nf 
this  (loinl.  iinweier,  Die.v  .r-iam  lend 
to  diverge  .'-nniew  li.i I .  \n.  I  vein 

has  heen  irac'-d  nn  .'-urfaee  fnr  •■ip- 
proxiinaleli  I.uun  feel.  \  ;  in  Nn.  I 
vein,  niinera  !  i,:.il  inn  eon-i.-.l.,  i  hiefh 
nf  ar.-eiinpyrile  and  p,\  rrlioliie  in 
dark  iiiiart/.  I'lie  ,ir.-:cunii,\  rim  ex 
lends  al.sn  iiiln  Die  w.'iH-;  nf  Die  vein. 
.Although  pvrrhnlile  is  i.',aia1l.v  ..nine- 
whiit  dirseininaieil  (h rough  tlte  vein 
it  oeeurs  al  the  mo  l  ('aslerl;.^  high 


I  ili.i;  i't  a  di.  -  ;  nrotirirtionate  inlercst  in  Die  rom- I  etale 
...I  nf  Die  :  haD  !  (laiiy.  The  Norili  .\ineric;ni  stork- jenmp 
ap.irt  i.-'  ;  nf  i  Im’der.  by  rel, ■lining  Die  new  .  loyk  i  hrnnl 
Die.v  .rgam  lend  |  wliieh  he  r''i  rive.s  in  the  ferin  of  dIvi  ;  the  f 
II.  I  vein  i  dends.  inainlains  hi.;  proport  innate  ;  riean 


his  :  he  dra.stie.  and  that  the  United  pricc  rcce.ssions  would  I  -phil,  has  not 

com- !  .‘Staler,  and  South  American  copper  result  in  an  enforced  I  reached  an  advanced  .stage 


eompanies  .probably  will  hear  the  !  onlv  official  rognizanee  being  tak 

hrnni  of  ;r.  Thus  is  .shown  by  fable  compiled  by  the  I  nitedhiates  , he  matter  has  been  the  adop 

the  fact  that  the  t  anadian  and  Af-  Tariff  Comm  ssion  shows  that  an-  ^  resolution  hv  the  Renuhli 

riean  mines,  despite  the  low  levcd  to  proximafely  4b  per  cent,  of  the  do-  .,„_vet,Don  in  Mirhiimn  in  Sen 


copper  imported  into  this  i-oiintry.  fuislv.  The  regular  quarterly  di- 
Thls.  Iiowever.  has  not  as  .vet  |  videiid  of  .T]..nf»  wan  declared  on  the 
reached  an  advanced  stage.  The.  preferred.  For  the  nine  months 
onl.v  official  cognizance  being  tak  l  ended  ^teptember  30,  J93h.  net  pro- 
en  of  the  matter  has  been  the  adop-j  fits  were  $1,629,925,  after  federal 
Don  of  a  resolution  by  the  Republi-i  taxes,  depreej.itiop.  depletion,  etc.. 


^^^^^i//iwjiu!!iunuu.iiiuu\\u\uvw  *  ] 


tt  VK  UNDSAV  fr.ca  UMITSa 

Notice  i.s  hereby  given  that  a  Divi- 
dend  at  the  rate  of  $h.2.5  per  share 
on  the.  Common  f'apilal  Stock  of  thi,'; 
t'ompany  has  been  declared  for  the 
quarter  ending  Nogember  COfh.  193u, 
payable  December  1st.  1930,  to 


inlerp,=  t  in  th<  CoinpHny  vvillioiil  which  the  p 
.■Kiilitiiiii.il  itue.Dment.  ITidrr  a  reg  declined,  ha 
iikir  slock  (lividcTiil  policv.  increa.sc  ;  their  jiroduc 
in  markei  value  of  Ihe  .‘UcM  k  i -.  iipou  teen  months, 
lo.iliziiion.  (  oiiivalent  loan  increase  i  An  analysi 
in  dividend  return.  f  tion  figures 


riean  mines,  despite^  the  low  loycl  to  proximateiy  4b  per  ^  p^p  convention  in  Mirhigan  in  Sep-i  which  is  equal  to  $1.,52  a  share  onl^plrp  miHprs  o^^  Novrmhe  • 

which  he  price  of  the  metal  has  Uiieg,. ip  output  of  eopper  in  19.9  lost ,  ^  This  I  ,0 

declined,  have  steadily  increasedill  cent.s  a  pound  and  more.  ,  indusirv  are  of'  the!  compares  with  earnings  on  a  sir.ii  . 

heir  production  m  Ihe  past  eigb-  Makes  Raplil  Strides.  opinion  that  this  would  go  a.  tong  j  lar  basis  of  $2  60  in  ihe  first  nine  ®'’'*''d. 


grade  shoot  in  the  vein  a;  a  Dnce  ii.Mforls  in  .Mock  the  principal  oh.jcc 
four-inch  han.l  which  paraHrls  Iho!!;  Ihe -ame;  to  provide  needed  cap 


lo.iliz  iiion.  (  Oiiivalent  to  an  increase  i  .An  analysis  of  the  eopper  produr- 
in  dividend  return.  I  tion  figures  for  the  world  in  Sc.p- 

■'Wlirfher  liy  offering  .strw’kbiihl- 1  femher  shows  that  the  output  of 
cr.s  suh.'cription  rights  lo  new  stork  i  i  anada  more  than  doubled  and  that 
or  liy  the  payment,  of  regular  divi- ,  of  Africa  inercased  more,  than  59  j 
dcnrls  iu  .Mock  the  principiil  oli.jcct  i  per  cent,  since  earl.v  in  1929,  when  | 
is  the  same;  to  provide  needed  cap- i  the  price  of  the  metal  was  24  cents 


Although  some  American  copper!  way  toward  solving  the  problems  of  I  months  of  the  previous  year.  In  the 
mining  interests  are  of  the  opinion;  the  .American  copper  producer,  quarter  ended  September  39,  earn- 


BEN.JAMIN  A.  EDWARD. 

Secretary. 


l  ],p  :  ital  vviihoiii  reducing  the  strength  of  I  a  pound,  compared  with  9’, 4  cents  at 
i_  ithe  stockholder':-;  equity.  The  Nnrtli  I  present.  The  current  outpuf^of  Can- 


ouarf/.  is.  on  Die  whole,  narrow,  rare-  i  '  eo.v  iMioi'.c  .-  'O'lo.v-  .  -oo,,.  presenr.  i  ne  eurrem,  ouipuvoT  i.an- , 

Iv  exceeding  a  width  of  two  foci  'Anieriean  i  omiiaiiy  s  policy,  making  ada  is  estimated  at  approximately! 

'  "Dold  ueeiirs  in  the  free  M'lte  md  ea.sier  tor  Ihe  stock- 1  2.r,, 009,090  pounds  monthly,  against 

ic  freoiienilv  toimd  a;  nid  1 1 1  ic  Icix  c-; !  issue  .Mock  quarterly  for:  in.oib.ooq  pound.?  early  in  1929.  while 

or  id  itrs  ocvunviri'*  fraci'ire.s  i h,.  i ' he  :imoiint  ol  the  dividend  and  cither  j  Africa,  is  producing  now  about  29.- 
•ivdiich  -ire  u  u  illv  tr^iii  ver^e  j stockholder  i  ofio.ooO  pounds  a  month,  compared  j 
?o  7he  ,srrike  onhM^';^^^^^^^^^^  t'^ua  U  ^  "  7'^',  . "  18.969,009  pounds  early  last  * 

I  .  ,  .X  .  ,  'i  In  n.^  iiiorr'  (»r>n v^niont  lor  him  I  voar.  In  fhft  mranfimo.  thr  oiiLnnt 


lo  the  strike  of  the  vein  Datemi  isJ . .  . r  ;', I  "''th  18.969,009  pounds  early  last; 

sometimes  -issoci  i I ed  with  Die  „  I  ''"■."'"‘'O"'"'  lor  him  year.  In  the  meantime,  the  outputl 

....  .  I,  b*  ex'peci  sucti  di.stribut ion  quarterly  copper  mines  In  the  United 

Ihe  Ol'eilirrnrr.s  id  visiliie  "o|d  in  .s,-.  nf  "lA':.  Ih-m  to  hive  '  1  V  ‘  J  1-  >  ,  "  .Inn 

thi  vein  -.re  l.e'ieved  to  he  is  lire  "  •  *  .  “‘rr  ,  States  has  declined  from  229.699.000 

Dll.-  vein  ar<  no  leveo  to  tie  ,is  ,  pei  p,ore  in  righl.s  offered  in  one  nottnds  n  month  tn  about  137  flOft  Oftn 

laeiilar  a.-  any  ever  found  in  Die  fro-  ...  (rreMiIar  intervals  when  it  ®  about  1 3 1, 000, 000 

.  -.n.i.ri-in  .re-.s  of  I  ■.leid  i  ■■  u.oi  K  ,11  irrr.,uiar  iiiTcrvais  w  iicii  II  pounds,  a  decrease  of  37.9  per  cent.. 

-1-1,1., I,. V  ,1,;  «,„.bcr  n„rr,,„  ["SI,;''?!,,  '/.r'nc«“Ary 'to 

in  1929.  but  ha.s  .Hist  now-  hern  re-  o.bvdous.  of  cmir.se.  that  a,  since  the  United  States  and  South 

coived  from  the  printer.?.  Sittee  it  American  , stockholder  who  fSn  dnnaiJl® 


to  ex'peci  sill'll  di.slribuiion  quarterly  pf  (bp  copper  mines  in. the  United' 
at  the  lato  of  2i2',r  than  lo  have  ofafgs  ^as  declined  from  220.600.000 
10';  or  more  in  righl.s  offered  in  one  pounds  a  month  to  about  137,000,000 
Itiock  at  irregular  intervals  w-hen  it  pounds,  a  decrease  of  37.9  per  cent., 
might  not  he  convenient  for  him  to  ,  those  of  .South  America  from 
provide  the  ra.-h  ncce.ssary  to  excr-  j  about  80.000,000  pounds  to  52,750,- 


eotved  from  the  printer.?.  .?;inee  it  Xorth  American  stockholder  who 
was  written  it  Ims  been  nn  ilTicialiy  Ueils  his  dividend  .?tock  receive?  a 
reported  that  sloping  and  general  tie-! fash  relurn  greater  than  lltc  foni- 


Ameriea  are  the  two  leading  cop-] 
per-producing  areas  in  the  world  at  i 


,t,ir.nmr.nf  i"(u-orr>  tiio  Hill  inioi  -  giv.iiv  i  la  1  1  e  '  |  prcscnt,  and  siucc  production  in 

xelopniont  Ictwcen  Die  Mi'i-ioot  level  |  p;ii]v  .s  average  earnings  per  share,  i  ,  .  _ _ _ 

addinonal  re.um  rebu  ts  from  I  J  whole  than  in  elt hr  the  Fau- 


re.sultcd  in  (tlaeing  upward:;  of  $8uiJ.- 
900  in  gold  or"  in  .sight.  Mre  eu' 
work  eonsists  of  .-iniuiig  to  a  ilejitli 
of  ;'iOo  fcft  vvliile  Ilie  next  ste]!  will 
prohubly  include  Die  creel  ion  of  a 
mill. 


Stock  Dividends  — 

Is  The  Idea  Sound? 


if  ?8uiJ.-  Die  general  marker  appraisal  of  tlie 
I’rc  cii'  value  of  Ihe  stock,  and  i.s  not  a 
;i  ilciitii  fiKiige  again.si  the  Company, 
tc]!  will  ".Several  year.s  ago  I  expres.scd  the 
tn  of  a  optinion  that  the  (toiiry  of  paying 
regular  dividends  in  slock  is  adapted 
—  (iiniraiiiy  to  the  jniltlie  utility  Itiisi- 

ne,?s  hccati.se  it.s  consi.steni  and  rapid 
growth  requires  .sucli  a  large  ami 


j  .idian  or  African  mines,  if  was  only 
I  natural  that  production  in  this 
country  and  South  America  should 
!  fall  off  when  the  price  ot  the  met- 
i  lal  declined  near  lo  or  below  the 
I  cost  of  production.  In  view  of  the 
I  fact  that  the  output  of  1.he  metal 
;  ha.s  already  been  substantially  re- 


constant  increase  iu  equity  capital  to!  *'*  States  and 


D'oniinucd  from  Page  .8) 
share  is  used  for  purpo.?c.?  of  con- 
venieni  illustration,  a.llhoiigli  oiilin- 
arily  suliscriittion  riglits  lio  not  apiily 
to  fractional  .?hares; 

"Comnionvvall it  Fillsou  offered  tn 
it.s  stockholders  2m',  siih.sf  riitt  ion 
rights  at  par  exercisaliie  i'l  I'eti- 
ruary,  I!i23.  .Siiltsequent  offerings 
were,  29'';,  in  May,  Il’i^'?-  iu 

May,  iri2.">;  l-'j'r  in  .■\ugii.;i,  1‘i2i!: 

in  Feliruarv .  I!i28.  .Tid  12D.',' 
in  .-Vugu.st.  132!'.  .\s.?iimiii,g  tlic  ex¬ 
ercise  of  these  .'•iglii.?  .b lU'ccssivoI V , 
the  holder  of  one  .-liate  (.?IU9  pa,' 
value)  on  liocemtim'  ill.  I!i22  would 
have  increased  liis  riFh  inv e.-tninii 
by  $139,66  on  riccemi'er  31.  Iii29 
During  llie  -even-vear  ()e:iod  lie 
w'ould  have  received  ca  ;li  riividflldr. 
at  the  r.afe  of  S*,  a  veav.  whicli  ag¬ 
gregated  .$32.81  'IhU'.  a;  lit;.  ;iddi- 
tional  stock  eo.-t  .tir.f'.ck.  he  wa  ■■  re¬ 
quired  tn  invest  tDl  of  it  i."  c.-i:.  p  divi 
fiends  and  in  .addition  pi-ovid"  $37.8.', 


|k(Ci)  the  Italanced  .sirucltire  nece.s- 
sary  for  senior  finaneing.  'I'hi.s  opin- 
iftu  Itiis  had  confirmation  in  our  ex¬ 
perience  during  the  last  .seven  years, 
fiividonds  on  Ihe  common  stock  of 


South  America,  and  the  output  of 
t  anada  and  Africa  ha.s  been  .stead¬ 
ily  climbing,  it  is  believed  unlikely 
that  tlic  mine  owners  in  the  United  I 
States  and  South  America  will  i 


The  North  American  Company  arej'^adily  consent  to  further  curtail- 
itcing  put  to  work,  tlicrelty  increti;?-  t  ^lent  at  present  nnle.ss  the  Cana- 
ing  tlie  earning  power — and  hence  I 'I'^n  and  African  owner,  would 
the  valiie-of  a  stockholder's  share  i  agree  to  a  greater  curtailment  of 
in  the  enterprise."  |  operation.s. 

- - - —  Canada  and  .Vfrlca. 

I.CVIIS  IV  ri'R  FVRMIVfl.  '  Since  Ihe  copper  mines  in  both 
n  I-  T  ry  -  '  Fanada  and  Africa  present  compara- 

liar  otretown.  I  L.  T.  Prince  |  developments  and  their 

■alvvard  Island  continue.-  to  lead  the  !  f.og,s  of  production  are  generally 

n  "■”']!  less  than  in  thp  United  States,  it  is 
an  mvestmen  ot  .$.,.6^29.10^^  reprcsentktivcs  I 

hv  Ont.ii  to  w  tth  a  i .iltn^  ot  1 1 ..,.,6  i  of  these  interests  will  consent  to  a 
.'Hid  guchcc  with  >.,...jh,lt.h,  accord- i  j-rcalcr  cut  than  those  in  South 
ing  to  Die  latO:.t  ligiires  from  Otia-  c, T.' 


ing  to  Die  iatO:.t  iigiires  trom  Utla- 
wa,  which  give  the  tot;il  invc.stmcnt 
in  I  anaditin  fur  farms  at  $16,491,- 
153. 


greater  cut  than  those  in  South 
America  and  the  United  States.  [ 
Most  of  the  companies  operating  in 
•Africa  and  Canada  have  within  the  | 
past  few  years  greatly  increased! 
their  investments  through  the  sale, 
of  .idditional  securities,  many  of. 


quircfl  tn  invest  tDl  of  it  i.-  'a:  h  divi  '  The  I  inancial  limes  reaeltps  «,of  .idditional  securities,  many  of 
fiends  and  in  additirm  provid"  $37.8.',  rlii?s  of  people  who  arc  i  nib  rested  ,  (hem  bonds.  The 'attitude  of  the  Ka- 
ir.  casli  fnr  c.ich  rh-i  'c  whicii  lie  licl.l  ^  jind  able  to  buy  investment  seeurl-  tanga  group,  operating  the  largest 
on  Iirrcntl'cr  31,  I'")-’:.  lies,  copper  producing  mine  in  the  world, 

.situated  in  Africa,  on  the  curtail- 1 

. .  —  -  -  ment  programme  was  indicated! 

TO  THE  SHAREHOLDERS  when  representatives  of  this  group] 

said  they  were  fairly  ■well  satisfied] 

East  Crest  Oil  Company  I  w  ould  not  enter  any  world-wide  nir- 1 

^  ..  ,  u  tailment  programme  unless  tbev! 

tn  '■•ur  r'e'Tt  t"  vc-,  "nr  vr^lU?  ram"  intn  production  on  Sept^mbor  ,yppp  fnllv  safisfierl  that  it  wniild  hr 

27  it  was  pt-rairt.-rl  DmiI  \""i  I'oinpMD'  W'^.iild  stand  somnrl  among  Dio  pro-  .  ..  V.  satusilCO  inai  11  WOUIU  CtC 

ducliig  roinriarii-.  iii  1 1,"  'liiitirr  X.-illo.v  for  Di"  montli  rf  (i.lobri,  unci  Dial  strictly  opscrvcd.  | 

c5ur  rrvoiici.  f'cic  -.ill  .  w.oiM  .\fri-ii  vfiii.niui  foi  Dir  icioiiili.  Tltc  oiitpiit  of  thc  Katanga  mine  in ' 

Ttovonins  .1 1 .  .  ii  ina.lti'  "f  firl,  vci  v  no'rlv  in  rxrr.a?  .,f  Dio  prodirloii  -inon  *  ^  (ho  first  timo  n-ait  1 

flgitrr.  anil  t-r  |.i"dmi.'.ii  Dio  otfirt,-.l  irport  ft', lilt  Itio.  valloy  lia.H  just  ,,'''‘"^.’7  7®  PrStMmCWdS 

boon  l.?r;iir.i  und  .-t.';D  for  it,-.  If,  greater  than  that  of  any  other  mine  I 

,  iio.v iiiiii- .  1.3  AToiifc,  rti.ooi  ittirrria  lu  the  wor.fl,  its  total  output  ex- 1 

i  .'iai  «'rr?i .  «rii.s.  irt.iOK  iiiirrriH  cccding  399, 990,090  potind.?,  or  an  I 

"••mr .  '  wiK.  ir,.7mi  i.iirrri?  average  of  about  25  000,000  pounds] 

ti-nst  r*i-o-t  ,N".  2.\  W.'is  ;intioiiiii  oil  t  lio  gi  o.-ilr:,l  writ  m  Dio  liistorv  of  ntonlhlv.  This  j'car  the  ouiput  of 
Iho  'I'urnoi-  X'allrv.  t\IDi  a  ii  i  iuil  i.f  I  I.1S.S  Iririrl.?  in  iirlolioi-.  it.  is  rtiri.v-  i_  ..„ij  u,  .  -  j  j 

ing  tiitif  irriii'i  i.isiiv.  'll"  iir\i  iiiior  l.■^lgo.sl  wills  air  in  Dio  .si  x  - 1  iioii.?and  iiiino  is  said  lo  bavc  cxcccded 

rl(i.?s,  ami  Dll'  IIOM  t  tin  o  .ill'  I  lli.'il  III  Dll'  fivr-Dtiiiisanil  rlas.«.  It  sIidiiIiI  Iio  slightly  fllC  aVCrdgO  for  1929,  Which 
ronirmiirriii  Di:ii  ii  wa.?  ti.ii  imiii  a  iiioniii  ago  tn-ciav  Dial  .No.  2.\  got  hook-  showed  u  sizable  increase  ovcr 

rd  up  vviili  two  sc-pa  1  a  1 01 ;,ticl  1  tily  .--iiirr  Ortiibcr  II  ba.;  Die  .well  lieoii  doing  1  lo-iu  At  (i,„  nrosonl  ni-ion  If  if  f..i,i 


tn  our  report  to  voi 
27  it.  was  prrrlirtril  ttiai 
ducllig  nunria  r  O'.  111  Dr 

our  rr voii i|r  f 'oil'  .-.ill  .. 


ur  volb?  ramo  mto  produrtion  on  Koptombor 
■  mr-'Miy  W'^oild  otand  -oropd  among  Dio  pro- 
X.'illoy  for  111"  moniii  i.f  iiiiobri,  and  Dial 
.  \frrd  ttlii.eiui  for  Ibr  luonlll. 


Tiovrnu' 
figitrr.  and 
boon  l.aroird 


.  ina.ID'  of  f'l 
dU'lloli.  Dio 
.  for  It.-"' If. 


that  the  outputs  of  thc  Canadian !  since  it  is  said  that  dnnie.stir.  con-'  ings  were  equal  lo  29  cents  .3  .simre.  I  Montreal,  November  Tth,  1930. 


BACKGROUND 

The  success  or  failure  of  a  financial  newspaper 
in  the  achievement  of  its  purpose  is  frequently 
judged  by  the  background  against  which  it  is 
presented. 

For  almost  twenty  years  The  Financial  Times 
has  contributed  to  the  Canadian  investing  public  a 
constructive,  unemotional  service  in  their  behalf, 
based  on  the  belief  that  the  confidence  of  capital 
is  essential  to  the  stability  of  finance,  the  prosperity 
of  industry  and  the  development  and  expansion  of 
Canadian  resources.  The  following  are  a  few  of  the 
services  providing  the  background  of  The  Financial 
Times  to-day. 

Investment  Service 

Weekly,  through  the  columns  of  The  Financial  Times,  and  by  direct  service  if 
desired,  the  investor  is  given  sound  information  and  advice  on  all  listed  secu¬ 
rities.  Subscribers  are  welcome  to  write  us  at  any  time  about  their  invest¬ 
ment  problems.  . 

Industry 

Information  bearing  on  the  activity,  development  and  outlook  of  industry  in 
all  its  various  branches,  is  well  represented  in  the  industrial  pages  and  is  a  fea¬ 
ture  of  the  service  of  The  Financial  Times.  , 

Mining 

The  Financial  Times  instituted  its  service  for  the  mining  field  in  the  halcyon 
days  of  the  Cobalt  boom.  Since  that  time,  an  enviable  position  has  been 
achieved  through  consistent,  sane  attention  to  thc  needs  of  thc  Canadian  min¬ 
ing  investor. 

Business  Outlook 

Regularly  the  current  business  outlook  is  presented  in  attractive  form  based 
upon  thc  vital  statistics  of  the  nation,  as  well  as  thc  general  trends  of  fin¬ 
ance,  industry  and  commerce. 

Banking  and  Insurance 

Experts  on  economics  and  finance  prepare  each  week  the  sections  devoted  to 
the  current  study  of  banking  and  insurance.  The  advertisements  alone  in 
these  sections  are  indicative  of  thc  editorial  service  directed  towards  theso 
two  divisions  of  business. 
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bonk-  I  showed  a  sizable  increaftc  over 
iieoii  (tiling  i!)28.  At  the  itre.sent  price  it  is  saiil 
tliat  the  cost  of  production  leaves  a 
very  sati.sfactory  profit.  It  is  eti- 
ir'i'r'or  anv  r’’*'>'99d  that  tlic  reason  ihe  cost  of 
intoi'Pii.  produiclion  from  tliis  mine  has  al- 
xporii-nrrii  ways  appeared  abnormally  high  was 
lliat  the  cost  of  renewals  and  mod¬ 
ernizations,  prospeciing  und  drill- 
rii  bv  MiH-  Ing  expenses,  native  cnmiiounds  and 


'•oiii|i||.| ril  bv  MiH 


■  -  MUTi:?  BI.AKK  nrKF. 

fr-aiiii'iiL  Fail  C'i'p.jl  Dll  Cvnipany  Liniilfii. 
Welland,  November  11,  l-loO.  '  . . 


hospitals  have  been  charged  to  the 
cost  (if  production. 

Alllioiigh  Ihe  copper  pD'iduclion 
figiii'ps  for  Oi'tobcr  are  not  j-e|. 
available,  il  is  believed  in  ihe 
trade  that  output  again  exceeded  de¬ 
mand,  although  probably  less  than 
in  September,  when  about  16,000 
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The  Financial  Times  is  prepared  to  be  judged  on  its 
merits.  Copies  will  be  mailed  to  those  who  are  not 
subscribers  but  who  are  willing  to  pay  $3.00  when  they 
are  convinced  that  the  paper  is  what  they  wtint. 

JUST  FILL  OUT  THE  COUPON. 
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THE  MO.NTREAL  FINANf'IAf.  TIMES  rUBLtSHING  CO.. 

I.IMITT.n,  ’ 

6, 11  frals  SI.  M>»l,  Mniilrral. 

Ton  may  sond  in*  Th*  Financial  Tiiiie..  At  tlir  *nd  ot  thirty 
days  you  may  s*nd  account  (or  $3.no  tor  one  year’s  subscrip¬ 
tion,  unless  advised  to  the  contrary  in  the  iiieantlme. 


Make  all  «  hriines,  Driifls  and  Monry  Orders  payable  .to  tbs 
Conipany, 

SI  RS(  RirTIO.NN:  In  (  onada.  Jt.OB  a  year:  $1.1.1  for  six  months. 
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Final  Arguments  on  Sabotage 
Before  Mixed  Claims  {Commission 

Decision  Expected  Before  the  End  of  the  Year — Germany  Admits  Sabotage  in  United 
States  During  Neutrality  But  Does  Not  Specify  Achievements — Denies  Kingsland 
Liability  Despite  Full  Confession  From  One  of  Her  Agents,  Entirely  Corroborating 

Theories  Evolved  From  Circumstantial  Evidence. 

_ _ _  i 

AGENCY  OF  CANADIAN  CAR  COMPANY  SUBMITS  STRONG  CASE.  j 


The  second  and  final  Argument  on 
♦he  Claims  presented  by  the  United 
Stales  Government  against  Germany 
for  the  destruction  of  the  Black  Tom 
Terminal  of  the  Lehigh  Valley  Rail¬ 
road  Co.,  and  the  Kingsland  Plant 
of  the  Agency  of  the  Canadian  Car  & 
Foundry  Co.  Ltd.,  during  the  period 


A  resume  of  the  proceedings 
during  the  first  Argument  was 
published,  in.  The.  Fjuancial 
Times  on  May  3,  11139. 


of  united  States  neutrality,  was  con:  I  Her^n  S“olhe?Ge'rman  Aglnls  I  I 


¥  _  were  armed  and  posted  In  guard 

ft  CF ^  houses  around  the  Plant. 

"  ^  After  the  fire  Johnson  made  a  re- 

j  port  to  his  employers,  the  Thiel  De- 

— _ _ * _ r  _ _ tective  Agency,  claiming  that  the 

L^OTTm.TTm.M.S Slots  '  clearly  the  result  of  anac- 

;  cident  and  reporting  what  he  had 
i  heard  from  a  number  of  different 
.  ,  I  men  who  were  in  the  vicinity  of  the 

Admits  Sabotage  in  United  j  when  it  started.  No  signed 
.  I  1  i  statements  were  taken  by  .Johnson 

vements — Denies  Kingsland  i  from  any  men  although  he  gave 
_  .  .  !  names  and  sometimes  a  man’s  em- 

'ents,  Entirely  Corroborating  j  ployment  number.  Needless  to  say. 

1  it  was  to  Johnson’s  personal  inter- 
j  est  to  have  this  report  prove  that 
I  the  fire  could  not  have  been  incen- 
j  diary  otherwise  he  would  be  expos- 

1IT3  STRONG  CASE.  I  ing  himself  to  a  charge  of  negll- 

I  gence.  Fortunately  a  mere  read- 
'  ing  of  the  Johnson  report  proves  It 
other  evidence  which  thev  had  to  valueless  because  it  contains 

offer  as  carlv  as  possible,  but.  as  a  '  conflicting  versions  as  to  how  the 
matter  of  fact  evidence  was  fyied  i  f're  started.  Moreover,  statements 
continuously  right  up  to  the  day  on  ■  attributed  by  Johnson  to  some  men 


which  the  Argument  commenced. 


were  entirely  at  variance  with  sworn 


During  all  the  period  of  activities  '  statements  which  these  men  had 


Herrmann,  Wozniak  was  i 


Neither  Wozniak  nor  Rodri- 


still  missing.  The  American  Counsel  Quez  were  reported  upon  by  John- 


\  uimiiisBiori  Idler  speni  several  li.mberiack  at  Tiinn-er  Tjike  New  i 

weeks  examining  the  record,  follow-  York  at  that  time^  and  had  eiv-eV^  movements  and  had  obtain,  j  mulate  a  whole  new  theory  of  how 

ing  which  the  American  Commis-  number  of  dLails  which  anneared  Promises  that  they  would  be  the  fire  started,  upon  the  Johnson 

sioner  and  the  Umpire  returned  to  auOe  convincina  When  the^storv  of  ‘'‘"J'  reappearanee  of  Woz-  report  of  what  this  man  said.  It 

the  United  States.  Before  leaving  investigated  by  the  American  seems  almost  an  incredible  fact  that 

Europe  the  Umpire  intimated  that  Government  and  Cliiimants  however  Claimants  were  noti-  not  only  did  the  payroll  not  carry 

no  decision  had  been  reached  but  o  found  to  be  a  tissue  of  lies’  f>cd  that  Wozniak  was  again  at  Tup-  a  man  by  this  name  but  also  the 

that  it  was  expected  that  the  result  and  lie  was  unable  to  substantiate  Lake  endeavoring  to  find  some-  No.  3342  was  not  assigned  to  any 

would  be  announced  from  Washing-  his  alibi  in  anv  wav  whatsoever  ''f'”  might  be  persuaded  to  swear  |  workman  in  the  month  of  January, 

ton  before  the  end  of  the  present  Records  were  also  obtained  from  l^^ho  “ummer^of  wh‘en®h?wa- i  'iP'f  was  absolutely  blank  on 

calendar  year.  the  British  Secret  Service  in  New  f"®  summer  of  191. ,  w  hen  he  w  as  the  payrolls.  MTiat  further  could  be 

T#e  Umpire  is  Roland  W.  Boyden  York  regarding  AVozniak  and  it’ an-  Mexico  City.  Wozniak  [  needed  to  entirely  discredit  the 

of  Boston.  The  American  Commis-  nears  that  he  was  under  surveillance  i'^d  followed  and  it  was  |  Johnson  report  and  what  consider- 

.sioner  Ls  Chandler  P.  Anderson  of  C.^tLm  both  nrior  and  subset  discovered  that  he  was  communicat- j  ation  can  be  given  to  the  new  Ger- 
New  York  and  the  German  Commis-  tho  fire  ^  "  German  ^Counsel  in  New  !  nian  theory  of  how  the  fire  start- 


in-  j  mulate  a  whole  new  theory  of  how 
be  the  fire  started,  upon  the  Johnson 
)z-  report  of  what  this  man  said.  It 
seems  almost  an  incredible  fact  that 
ti-  not  only  did  the  payroll  not  carry 
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has  just  tnat  extra  toucfi  of 
quality  witli  ase  wliicli  makes 
all  tne  aifference 
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nounced  from  Washing-  his  alihi  in  anv  wav  whatsoever  might  be  persuaded  to  swear  j  workman  in  the  month  of  January, 

the  end  of  the  present  Records  were  also  obtained  from  l^^U'  °ummer^of  and  was  absolutely  Wank  on 

I  »  ,  .  .nr  .  ‘he  British  Secret  Service  in  New  ’  ptllaUv  i^  xiev^Vo  V-.rv^ 

■e  is  Roland  W.  Boyden  York  regarding  AVozniak  and  it  ap-  wa^watched  ns  o  ia  I  entirely  discredit  the 

The  American  Commis-  nears  that  he  waa  under  .surveillance  V®  "‘‘tehed  and  followed  and  It  was  j  Johnson  report  and  what  consider- 
landler  P.  Anderson  of  I  hv  them  both  nrinr  and%iihaeniient  W^covered  that  he  was  communicat- j  ation  can  be  given  to  the  new  Ger- 


sioner  is  Dr.  AV.  Kiesselbach  of  Ham¬ 
burg. 

The  recent  Argument  covered 
mainly  evidence  which  had  been  sub- 


BBITISH  SECRET  SERYICE 
REPORT. 


ing  with  the  German  Counsel  in  New  man  theory  of  how  the  fire  start- 
York.  One  of  the  German  Counsel  cd’ 


arranged  to  meet  AA’ozniak  in  Top¬ 
per  Lake,  and  a  United  States  Gov- 


One  British  Secret  Service  report  lawyer  w.as  sent  from 


OTERESTING  DETAILS 
SUBMITTED. 


mitted  to  the  Commission  subsequent  dated  two  days  before  the  fire,  gave  ''ashington  and  demanded  that  the  |  Johnson’s  report  further  quoted  I 
♦o  the  original  Argument  which  took  a  full  description  of  AVozniak  and  German  Government  produce  AV'oz-  j  one  of  the  sub-foremen.  Eugene ' 

pla^e  in  AVashington  in  April  1929,  how  he  had  secured  employment  at  ti^ainination.  After  i  Whichell  Urciouli,  as  to  how  the  fire, 

and  following  which  various  demands  Kingsland,  and  vouched  for  the  f.act  scenes  and  some  delay  AAoz- 1  started  in  spite  of  the  fact  that  this  i 

were  made  upon  Germany  by  order  that  AVozniak  was  in  the  pay  of  the  was  eventually  produced  and  foreman  testified,  and  was  corrob- j 

of  the  Commission  for  the  produc.  German  Secret  Service.  Another  ®-^am*ned  by  both  Agents.  orated  by  the  payrolls,  that  he  did  | 

tion  of  certain  documents.  Germany  British  Secret  Service  report  shortlv  ‘  .  ,'®  Pxai'i'nation.  during  which  jjof  n^ork  during  the  entire  week  in 
produced  very  few  of  the  documents  after  the  fire,  stated  that  AVozniak  J,  admitted  haying  perjured  .the  fire  occurred.  Clearly! 

which  were  demanded  but  did  pro-  was  very  nervous  and  wanted  to  get  ?  a  number  of  times,  AVozniak  .Johnson  report  was  a  story  of  I 

duce  a  big  surprise  in  presenting  out  of  the  Country  for  a  while  and  ‘H'"  f having  correspond-  gfories  and  was  made  to  his  em- 
affidavits  from  the  workman  who  hoped  to  go  South  if  arrangements  f.°  curing  the  pioyers  for  the  sole  purpose  of  at- 

was  accused  of  having  participated  could  be  made.  Inasmuch  as  shortly  b®  was  m  inding.  AV ozniak  fur-  tempting  to  absolve  himself  from 
in  setting  the  fire  of  the  Kingsland  after  this  he  was  identified  by  both  ‘  ■‘'‘ated  that  he  had  no  objection  blame  whatsoever. 

Plant  and  who  had  been  Identified  British  and  United  States  Agents  as  correspondence  being  pro-  German  theory 

by  a  number  of  different  persons  as  having  been  in  Mexico  City,  it  can  be  examination  1  he  (^rman  accidental  fire  entirely  swept 

having  been  in  company  with  Ger-  assumed  that  these  arrangements  declined  to  produce  this  cor-  ^way,  there  is  left  a  picture  of  Ger¬ 
man  Agents  in  Mexico  City  shortly  were  made  and  that  AVoznlak’s  re-  T*  i  ^  ^  k  many  admittedly  having  sent  her 

after  the  disaster.  This  workman  cent  statement  that  he  was  at  Tup-  ^  rebuttal  evidence  submitted  by  ^ggutg  .(ije  United  States  with  in- 
had  not  been  located  since  shortly  per  Lake  is  false.  structions  for  sabotage  against  mu- 

after  the  fire.  Having  fyied  all  this  rebuttal  evid-  Herrmann,  was  remarkable  nianta  and  RimnUes  and 


SUlG 


away,  there  is  left  a  picture  of  Ger¬ 
many  admittedly  having  sent  her 
Agents  to  the  United  States  with  in¬ 
structions  for  sabotage  against  mu- 


no  finer  whisky  goes  into  any  bottle 


The  American  Government  pro-  ence  with  the  Commission  both  sides 


Having  fyied  all  this  rebuttal  cvld-  nitions  plants  and  supplies  and 

ice  with  the  Commission  both  sldps  masmuch  as  it  entirely  corroborated  innondiarv  and 


tested  to  the  Commission  against  the  prepared  for  a  new  Argument  which  Herrmann  except  as  regards  to  his  resources 

- J,,-.. —  — .J - -  x...  I - - .  ,  ..  I  testimony  as  to  the  destruction  of 


armed  with  incendiary  devices  and 
unlimited  resources  in  money  as  I 


production  of  this  evidence  on  the  was  to  have  taken  place  in  Washing.  Jfsiimony  as  to  tne  destruction  ot  beginning  of  1916  but! 

grounds  that  it  had  been  taken  by  ton  in  April  1930.  Aleanwhile,  how-  Hmgs.and  and  Black  Tom,  for  which  reservation  which  is  i 

_ _  _ _ 1 _ ! _ _ '  _  .r,,.  • _ .  ..I,  , _ .  Germanv  demod  ro.snoTisihi  tv  und  m«iKiim  mi  resiivanuu,  wuiiii  i:.  i 


L 
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--  --  - — -  - - - r  r  ■ —  - . .  -xRw.i,  f  vL'\th  +>i^v  i  nuea  oiaies  euieruu  me  war.  as  ■ 

was  not  made  known  until  the  end  o  try  to  persuade  Herrmann  to  tell  ^  a  matter  of  fact  Hermann  and  most !  nied  by  Germany,  that  bombs  were  attempts  to  dis. 

of  August  1929,  and  that  when  the  the  truth  about  his  activiies  .and  to  p.igabota/e  againlt  horsed  of  confederates  fled  from  the  j  Placed  on  ships  leaving  United  Agents  who  made 

American  ^vernment  attempted  “to  appear  before  the  Comm  ssion  at  on  thrunited  Hailed  States  before  that  Country  States  harbors  as  early  as  1915  and  and  who  were  adn 

ocate  him  for  purposes  of  interroga-  Washington,  prrmann  in  the  mean-  p^pn  of  having  cauced  entered  the  war  and  continued  inj'vith  this  admission  there  is  also  during  these  proc 

tion  he  had  again  disappeared  with-  time  had  lo.st  his  position  in  Chile  ®XiSt  suonllerand  on  do^^^^  the  services  of  Germany  in  Cuba,  fii«closed  the  activities  in  tbe  Inocu-  been  most  reliable 

out  leaving  a  trace.  The  two  Cora-  through  the  publicity  which  had  been  n-  AJevico  and  other  nlaces  Herrmann  I  lation  of  horses  and  cattle  from - 


Germanv  nrimittPH  hnvin^  ponHiipt  a  m.attcr  Of  fact  Hermann  and  most !  mcd  by  Germ.iny,  that  bombs  were  attempts  to  discredit  her  own  Rates  Act 

ed  Rahntn/o‘Unin«t  horsPR  nna  miiiPR  '>f  his  confederates  fled  from  the  |  Placed  on  ships  leaving  United  Agents  who  made  the  confessions.  Word  from  Ottawa  Is  that  the  de- 

while  on  the  lTnitPd%tn  tPR  Roll  and  I'nifed  States  before  that  Country !  States  harbors  as  early  as  1915  and  and  who  were  admitted  by  her  even  clsion  of  the  commission  on  the 

even  of  having  paii=pd  Vonie  Crf  s  entered  the  war  .and  continued  ini'vHh  this  admission  there  is  also  during  these  proceedings  to  have  MarlUmes  and  grain,  rates  Is  to  be 


out  leaving  a  trace.  The  two  Cora-  through  the  publicity  which  had  been 
missioners  finally  permitted  the  given  to  his  former  activities  and 


Me.xico  and  other  places.  Herrmann  j 


iissioners  finally  permitted  the  given  to  his  former  activities  and  although  sneclficallv  denying  resnon’ i  hPaself  was  described,  two  years  HUl  onwards.  Germany  now  ad-  If  I  flfTIlffnC  mf f  f 
ndence  to  be  accepted  and  fyied,  was  being  supported  by  the  German  ^  ui,? 'f  ago  bv  German  Officmls  to  have  mits  that  some  fires  were  caused  in  |V|Ak||IM|«V  Will 

_jd  gave  the  Claimants  and  the  Am-  Government.  The  brothers  were  Km^,-  a\iost  reli.able  man  She  the  United  States  during  neutrality,  1  HUIjM  If  ILL 

fn^^which^irMriebutteTevTde^^e"  He?rmanraSvid“  wSgton  ‘Germany  further  stated  that  Herr-  purely  woiiid  not  have  testified  to  hut  she  does  not  specify  ju.st  what  HnrQQ  ADD17AI  HM 

;;  ^b?',5e^„l£^^e‘uwl^VEd"w?„  j?™;™  "rtht  no,  ,.,d  ,1,,  ,,u,h.rUI<.  I„  tb.  bo,-  „™mpl„bn,cnts  wer.  In  m,  ArTtAL  UN 

s°eque2lTSfoin\'edKi?p7a^^^^  He  ^ L^^^mmeX^tlly^  offe^^^^  deslrucTion  oT  Klngsl^^^^^^^  ihe  United  States  during  the  period  Germany  started  her  defence  in  RATF^  nFflCION 

cLmlLloTfor  examination  w-i%ont  h®  Washington  that  he  of  neutrality  and  then  fled  from  ^hat  these  cases  with  the  avowal  that  it  KAlLO  UCtljlUPI 


erlcan  Government  several  months  finally  successful  in  their  appeal  and 
in  which  to  fyle  rebuttal  evidence.  Herrmann  arrived  in  AVashington 
Tn  the  meantime  the  Umpire  Edwin  practically  on  the  date  which  was 


surely  would  not  have  testified  to  hut  she  does  not  specify  just  what 
this  had  Herrmann  spent  the  vast  her  accomplishments  were  In  this 


sequently  appointed  in  his  place.  He  was  immediately  offered  to  the  ,  ....  ...  ;  .  .  j  f _ i  bu  .*1  bi.  1  bv  b  jb  1 

rnmmiR.Rion  for  PYarninatinn  wHhont  he  testified  at  AVashington  that  he  of  neutrality  and  then  fled  from  that :  these  cases  with  the  avowal  that  it  I 
STRONG  CIRCUMSTANTIAL  an^S  miostjonln^as  had  told  the  Ambassador  all  the  de-  Country  just  at  the  time  when  Ger-j  was  not  a  matter  of  dollars  and 

EVIDENCE.  ledge  of  these  two  disasters  but  the  Germany  presented  an  un-  many  now  claims  his  activities  there  |  cents  but  she  was  seektng  to  prove 

The  conflagration  at  Kingsland  German  Commisisoner  Dr  ’Kiessel  ^"’urn  statement  by  the  Ambassador  were  to  have  started.  The  only  |  to  the  w'orld  that  the  charges  made 
started  at  or  adjacent  to  the  bench  bach  refused  to  "be  a  party  to  anv  "hich  he  denied  that  Herrmann  part  of  Herrmann's  testimony  which  against  her  by  the  United  States,  to 
of  an  Austrian  named  Wozniak.  Em-  such  examination.  The  Umnire  then  had  told  him  the  details  but  he  stated  is  denied  is  his  admissions  as  to  the ,  the  effect  that  she  had  committed 

ployed  at  the  next  bench  was  a  man  ordered  American  and  German  Coun-  ‘hat  Herrmann  had  indeed  called  knowledge  of  these  two  disasters  |  sabotage  and  violated  neutrality, 

named  Rodriquez.  Both  Wozniak  .sel  to  conduct  an  examination  of  “P®"  ‘’’'a  “"d  that  the  Embassy  had  and  on  which  points  his  testimony ,  were  absolutely  untrue.  .Now  at 

and  Rodriquez  claimed,  however,  that  Herrmann  and  to  fyle  the  record  of  "lade  a  complete  report  to  Berlin  at  is  corroborated  by  three  or  four  I  long  last,  she  has  admitted  that  her 

Rodriquez  did  not  work  on  the  day  the  examination  with  the  Commis-  ®‘he*'  admitted  German  Agents.  authorized  Agents  were  conducting 


Germany  started  her  defence  in 


of  the  fire  and  it  was  stated  that  a  sion. 


The  American  Agent  demanded  of 


many  nowciaims  nis  aciivnies  mere  |  cenis  oui  sne  was  seeinng  lo  prove  1  d 

were  to  have  started.  The  only  i  to  the  world  that  the  charges  made  _  Interests  ^  1  tirougfliout  nro* 
part  of  Herrmann's  testimony  which  against  her  by  the  United  States,  to  vinces  Join  in  Fight  Against 
is  denied  is  his  admissions  as  to  the,  the  effect  that  she  had  committed  ’  Award 

knowledge  of  these  two  disasters  |  sabotage  and  violated  neutrality, 

and  on  which  points  his  testimony ,  were  absolutely  untrue.  .Now  at  pi  AN  rwnPFD  ATION 
is  corroborated  by  three  or  four  |  long  last,  she  has  admitted  that  her  ni-Aix  1  IVNx 

other  admitted  German  Agents.  |  authorized  Agents  were  conducting  — ^ - ; — • 

The  sabotage  cases  have  been  bit-j  saboLige  here  and  no  longer  is  the  Oppose  Application  of  Quebec 
terly  contested.  The  fundamentals  j  matter  of  Principle  at  stake.  She  Inclusion  in  Preferred 


appealed  and  that  all  Interests  in 
these  provinces  will  be  b^ind  it. 
Hon.  E.  N.  Rhodes,  Minister  of  Fish¬ 
eries  and  former  premier  of  Nova 
Scotia,  is  quoted  as  stating  that  from 
what  he  knows  of  public  opinion  in 
Nova  Scotia  an  appeal  would  cer¬ 
tainly  be  made. 

Col.  E.  C.  Phinney,  chairman  of  the 
Halifax  Harbor  Commission,  states 
that  there  is  a  determination  to  fight 
the  decision  every  legal  means 
possible  and  he  predicts  that  the 
three  Maritime  ProAdnee  Govern¬ 
ments,  the  Maritime  Board  of  Trade, 
and  the  Harbor  Commissions  of  both 
Saint  John  and  Halifax  would  co¬ 
operate  in  that  endeavor. 

EAwy  Ounce  of  Pressure. 

"AATiat  the  necessity  demands," 
says  "The  Chronicle,”  Halifax,  "is 


new  man  was  on  that  bench  that  During  a  very  lengthy  examlna-  K'®™'^"^  produce  the  contem-  terly  contested.  The  fundamentals  i  matter  of  Principle  at  stake.  She  Inclusion  in  Preferred  gavs  "The  Chronicle  ”  Halifav 

day  for  the  first  time.  It  had  been  tion  full  of  most  interesting  details  Poraneous  report  made  by  the  Am-  on  which  this  Commission  operates,]  admits  many  things  in  a  general  .  II~J«.  that  everv 

discovered  that  a  German  Agent,  now  Herrmann  described  fully  the  arran:  bassador  to  Chile  a.s  to  what  Herr-  call  for  the  respective  Governments  ]  way  which  she  docs  not  have  to  pay  Under  Maritime  Freight  ^  ®  ^  nn 

a  Chilean  National,  named  Fred  gements  which  were  mLe^^^^^  Although  this  docu-  to  use  their  utmost  endeavor  to  I  for;  for  which  no  claims  have  been  Rate  Act  f  pSLer  llnnptt 

Herrmann,  had  been  active  in  New  destruction  of  Kinffsl.snri  iHen.  ta^nt  was  in  the  possession  of  the  place  before  the  Commission  all  in-  presented  to  the  Commission.  The  - 


destruction  of  Kingsland.  He  iden 


brought  to  bear  on  the  Government 
of  Premier  Bennett  that  it  should, 
without  delay,  overrule  the  findings 
of  the  Railway  Commission  and  fix 
a  lower  rate  to  the  Maritime  ports 


A'ork  at  the  time  of  the  Kingsland  tlfied  AVozniak  as  a  man  to  whom  he  ' Counsel  during  the  Argu-  formation  and  records  within  its  1  tremendous  amount  of  damage  sinritime  Dureou  The  Flnanrini  Times  T,:  “  V  iinoin^ 

fire  and  had  fled  from  the  United  had  paid  money  and  to  whom  he  had  »aent  at ‘h®  Hague,  Germany  refused  knowledge,  in  order  to  enable  the  which  Germany  accomplished  is  al-  Saint  John,  N.B.— That  the  Mari-  :  »  in  xV  V* 

States  shortly  thereafter.  It  was  re-  given  Incendiary  devices  to  destroy  supply  the  Commission  with  a  Commission  to  arrive  at  a  fair  and  most  beyond  imagination  The  only  propose  to  go  as  far  as  they  which  CanaL  is  mor^ 

garded  as  significant  that  prrmann  the  Plant,  and  he  stated  also  that  he  report  although  c  early  ji.gt  conclusion.  At  both  Argu-  two  claims  of  any  m.agnitude  which  ^  °  “a  The  moral  oblgatS 

on  reachmg  Mexico  was  known  by  had  no  active  nart  in  the  disaster  *his  report  would  have  established  ments  the  American  Agent  com-  have  been  presented  against  Ger-  can  tn  me  mauer  or  an  appeal  rrom  I*-  •  ■  •  1  ne  mor.ai  ooiigatton 

the  name  of  Rodriquez.  himself  but  that  Rodriquez  had  been  whether  Herrmann  was  telling  the  plained  that  the  German  Govern-  many  are  for  the  Black  Tom  and  the  majority  decision  of  the  Board  which  is.  when  all  is  said  and  done. 

The  theory  of  the  American  Gov-  sent  in  the  Plant  to  help  AVozniak  •'“t®  cleared  tip  a  ^ent  had  not  complied  with  her  re-  Kingsland.  In  these  two  cases  not  of  Railwa.y  Commissioners  anent  ap-  "'®  retnains.  ^ 

■  '  0  that  the  iob'was  P"*’*'  ®'’  Hemnaiin’s  te.stimony  ouirements  under  the  Treaty  in  this  only  was  there  a  complete  chain  of  plying  the  Quebec  rate  on  grain  to  ‘he  H.alirax  Herald  says:  In  its 

Ished  He  stated  "h®  challenged  by  Germany,  respect.  Documents  and  records  circumstantial  evidence,  but  this  Maritime  ports,  is  evident  from  the  construction  from  coast  to  coast  the 


Commissioners  anent  strongest,  yet  remains. 


•ernment  was  that  AVozniak  was  in  and  to  make  sure  that  the  iob  was  P”’’*  ®*  Hemnaiin’s  te.stimony  qulrements  under  the  Treaty  in  this  only  was  there  a  complete  chain  of  plying  the  Quebec  rate  on  grain  to  T^h®  H.alifax  Herald  says:  In  its 

the  pay  of  the  German  Government  properly  accomplished.  He  stated  ”l''cli  was  ehalleiiged  by  Germany,  respect.  Documents  and  records  circumstantial  evidence,  but  this  Maritime  ports,  is  evident  from  the  constriictton  from  coast  to  coast  the 

through  its  Agents,  and  that  Herr-  that  he  had  first  made  the  arrange-  "  ‘‘‘‘I  inference  will  be  drawn  by  the  vvhich  would  have  been  helpful  io  evidence  has  been  capped  by  con-  fact  that  the  Halifax  board  an-  I  ranscontinental  Railway  cost  the 

mann  had,  through  the  assistance  of  ments  with  Wozniak  around  the  nitd-  Gommis.?ion  from  Germany’s  refusal  the  Commission  have  been  with-  fessions  of  guilt  from  Agents  whom  nounccs  that  a  study  of  the  commis-  [!®'’P,„  country  something 

I  the  Employment  Agent — Thorne,  die  of  December  1916  and  that  AVoz-  produce  this  report  is,  of  course,  jjgjd  hy  the  German  Government  Germany  admits  that  she  sent  to  the  sion’s  finding  is  being  made.  No  •'be  $330,000,000.  This  is  an  ini- 

tnown  also  to  have  been  a  German  piak  had  gotten  employment  for  Ro-  ®  oiatter  which  is  not  yet  known,  but  g^d  every  ob.stacle  has  been  placed  United  States,  for  the  very^urposc  decision  will  be  arrived  at  until  it  m^nse  amount  of  money.  Was  that 
,  spy,  succeeded  In  getting  into  the  driquez  through  the  Employment  Of-  would  seem  to  the  layman  to  be  a  .^gy  gf  uie  Claimants  in  seek-  of  preventing  shipments  of  muni-  had  been  completed.  money  thrown  away— or  are  the  peo- 

I  Plant  on  tbe  day  of  the  fire  and  hav-  fleer  around  New  Y'ears  of  1917-  the  admission  that  this  report  obtain  such  records.  The  at-  tions  to  the  Allies.  And  yet  Ger-  Incidentally,  the  board  has  decid-  P’®  “'®  fountry  to  receive  full 

I  ing  worked  at  the  bench  of  Rodri-  disaster  occurred  on  .Tanuqrv  'llth,  entirely  substantiate  the  story  utude  of  the  German  Government  many  while  admitting  the  Principle,  ed  to  fyle  a  brief  with  the  commis-  benefits  from  that  colossal  expendi- 

‘  quez  next  to  Wozniak  and  having  J917.  He  identified  photographs  of  by  Herrmann  during  his  exam-  j,g  fairly  well  judged  by  its  ac-  strenuously  denies  responsibility  sion  opposing  the  application  of  Que-  ‘“r®-  is  the  Transcontinental  to 
■  been  able  with  the  help  of  Wozniak  both  Wozniak  and  Rodriquez.  It  ‘‘“’J'®®  at  AVashington.  regard  lo  the  contemporane-  for  these  two  disasters,  so  coni-  bee  for  admission  to  the  preferred  be  put  to  the  national  ^  work  for 

j  to  cause  the  blaze  which  completely  seems  significant  that  Wozniak  start-  Germany  also  refused  to  produce  g^j,  rppgrt  by  the  German  Minister  pletely  proved  against  her,  and  she  area  under  the  Maritlines  Freight  which  it  was  constructed— or  is  it  to 

j  destroyed  the  Plant.  ed  writing  his  letters  to  the  Russian  Commission  at  the  Hague,  the  fg'uhile  regarding  Herrmann  and  1  ■—  '■■■  — — .  degenerate  into  two  streaks  of  rust?” 

This  theory  was  very  largely  sub-  supply  Committee  at  just  about  the  c®rre«P®ad®nce  exchanged  between  g,gg  gg  ^g  correspondence  exchang-  ,  Commenting  on  the  stand  of  the  corn- 


money  thrown  away — or  are  the  peo¬ 
ple  of  the  country  to  receive  full 


stantlated  by  statements  of  Herr-  time  that  Herrmann  first  met  him  ed  between  AVozniak  and  the  Ger- 1 

mann’s  brothers  and  of  a  German  and  Instructed  him  regarding  the  ®  Y man  Counsel. 

Agent  named  Hllken  who  had  acted  setting  fire  to  the  Plant.  It  is  ob-  ‘’epteoib^r  19.,9  until  July  1930.  It  p^tset  Germany  has 

as  paymaster  for  Herrmann  and  for  vious,  as  the  Russian  Officials  re-  would  also  .seem  that  this  correspon-  n^gjntained  strenuous  denials  on  • 
other  agents  of  Germany.  It  was  ported  In  1917,  that  W’ozniak  was  if  produced  would  be  prejudi-  g^^^  j,gg  conceded  one  | 

further  established  by  another  friend  seeking  to  shield  himself  from  siis-  Germany  s  defense  In  regard  [  ggot^gr  all  along  the| 

of  Herrmann  while  in  the  United  picion.  The  payrolls  show  that  t®  ji^g  g^iy  fg  the  face  of  an  over-! 

States,  who  testified  that  Herraann  Rodriquez  apparently  commenced  ^  consequence  of  the  testimony  ^jjgjjgjg^  volume  of  evidence.  She  I 

w;^orklng  at  Kingsland  immediately  ”orate7Tn”th’e1lctalls*’of  tlfe^circ^^  at  first  denied  the  existence  of  an  j 
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In  the  destruction  of  Kingsland. 


-  after  New  Years  in  1917,  completely!  ,  ,  ..  . 

Prior  to  the  last  Argument  an  un-  corroborating  Herrmann’s  state-  s‘antial  evidence  collected  by  the 


animus  against  shipments  of  muni¬ 
tions  to  the  Allies,  in  spite  of  the 


Enclosed  find  . .  for  9. 


I  successful  attempt  had  been  made  to  ments  United  States,  together  with  the  shat-  ‘®  ,  ,  TT„:bp!i  atates  Govern- 1 

( have  Herrmann  come  back  to  the  ;  ®f  W®za‘ak’s  alibi,  the  United  fact  that  the  Unite_d  States  Govern  | 

Trr.uo.,1  ctobaa  +„  bocibro  Durlug  hls  examlnatlou  Herrmann  statcR  Government  and  the  riaim  ment  had  convicted  a  number  of| 

I  United  States  to  testify.  States  CJaim-  ^f^^gggg  j 

German  Ambassador  the  whole  that  the  Commission  would  find  a  including  the  promotion  of  stnkes  | 


f"®  ‘be  German  Ambassador  the  whole  that  the  Commission  would  find  a  including  the  promotion  of  strikes  j 
affidavits  from  Wozniak  after  the  story,  but  that  they  had  asked  him  ve?dict  in  favorof  C  amongst  the  longshoremen  at  all  j 

last  Ar^ment,  and  hls  disappear-  to  sign  a  general  denial,  promising  geems  that  Germany  must  have  United  States  Ports,  and  also 

®barod  this  opinion  Learie  in  thi  amongst  munition  workers  through- 

the  American  Goveramenty  there  was  These  denials  which  were  made  loq*  before  the  Arffiiment  out  the  U.S.  1 

considerable  PublWty  regarding  were  not  sworn  to,  and  on  examina-  gt'the  Hagu^.she  submittad  somHI-  H  ^as  also  proved  that  Germany! 

these  cases.  Some  ^  the  Press  an-  tion  at  Washington  he  declared  that  pers  purporting  to  prove  that  fhe  had  attempted  to  tie  up  delivery  of  j 

i  fnll^erTmnlnaf  ‘“''J  i**®.  ‘‘®'’  ‘bat  these  [jre  at  Kingsland  was  ot  undoubted  basic  materials  entering  into  the ; 

,  general  denials  would  not  carry  any  accidental  origin,  and  had  occurred  manufacture  of  munitions.  In  spite  j 

'^®  the  Commission  for  the  ig  g  manner  which  had  not  up  to  this  of  this  Germany  claimed  that  there 

^  a’®''®,  ^act  that  they  were  not  sworn,  time  been  suggested  by  any  of  the  was  an  invisible  line  between  what  j 

!  Othfr  sabotage  activities  were  con-  witnesses  or  workmen  who  were  ex-  she  would  do  and  what  she  would  ; 

Inmv  n?  firYl«  he  f®®®®1  Herrmann  including  the  aniined  at  the  time.  In  order  to  em-  not  do  in  order  to  hinder  shipment 

'  Fi/nt  wlTh  hiin  nf  Inoculation  of  horses  and  mules  with  brace  this  new  theory  Germany  had  of  munitions. 

allr  points  where  practically  to  disregard  the  evidence  Germany  at  first  denied  that  any 
ert  In  thf  RiisS^rcX^^  ’^f®b  ®oa®®‘i“-ated  prior  to  of  its  own  witness  Wozniak  as  to  how  of  her  Agents  had  been  instructed 

fh./  w  wH Hen  shiphient  to  Europe.  Subsequently  the  fire  started.  Even  if  it  had  npt  regarding  the  manufacture  and 

etter^t^the  RussS  Offictals  in  “^any  witnesses  were  obtained  who  been  possible  to  completely  shatter  planting  of  bombs  on  ships  leaving 

vlil  Vnrk  Jrnn,  fhlee  weeke  Corroborated  Hcrrmann  lu  this  re-  this  new  theory  by  the  contempo-  the  United  States  harbors.  A  num- 

#®i  a® ®ard.  He  also  testified  that  the  des-  raneous  records,  it  does  not  seem  ber  of  interned  German  officers 

ftfe°RliRRfan  Gnv1>rnmenTanbl*^h1nHifi  *11*®i!*  ^b^  acconi-  possible  that  the  Commission  could  were  convicted  and  Imprisoned  for] 

It  i^e^nlariHr  i-e«rSfnt  Iv  E”®**®**  ?®™an  Agents.  Corro-  accept  any  such  thedry  and  totally  doing  this  very  thing,  but  the  claim  : 

,  ^nRieetfnn  nf  boration  that  reports  of  the  succcsscs  disregard  the  evidence  of  the  wltijess  was  made  that  these  men  had  done  | 

j  lUbpect^n  of  shells  and  other  mat  at  Kingsland  and  Black  Tom  were  wozniak  at  whose  bench  the  fire  this  on  their  own  initiative  and  ' 

ters.  Wozniak  also  approached  tbe  gent  to  Berlin,  was  obtained  from  a  started  and  of  all  the  other  work  ^  ibi,  *  ..bho-Hv  <4tin  later  the 

Russian  Officials  after  the  tire  and  _ _ bi.«  starieo  ana  or  ail  me  omer  work-  without  authority.  btui  later  me 
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Commenting  on  the  stand  of  the  com¬ 
mission,  Chairman  Hon.  H.  A.  Mc- 
Keown,  in  favor  of  granting  the 
•Alaritiine  claim,  the  Herald  stys: 

"He  sees  in  this  situation  some¬ 
thing  more  than  mere  technicalities: 
he  sees  an  immense  expenditure  of 
public  money  laid  out  to  force  Cana¬ 
dian  traffic  over  Canadian  territory 
and  through  Canadian  ports — and  he 
means  to  keep  faith  with  the  Cana¬ 
dian  public.  The  people  of  Mari¬ 
time  Canada  are  at  hls  back;  he  has 
done  lasting  and  monumental  work 
for  the  whole  Dominion.” 


The  Financial  Times  reaches  a 
class  of  people  who  are  interested 
and  able  to  buy  Investment  secnri« 


Russian  Officials  after  the  fire  and  former  employee  of  the  German 
j  offered  to  help  them  out  by  testifying  Embassy  In  Mexico  City. 


men  whose  testimony  was  taken  at  head  of  the  German  Naval  Intelll-  j 
the  time.  gence  Service  admitted  that  some  of  j 

The  record  shows  that  the  utmost  his  Agents  had  been  instructed  re- 


Followlng  the  examination  of  precautions  were  taken  in  Kingsland  garding  the  placing  of  bombs  on 


'  to  anvtkin&r  th©v  woiilrf  wish  to  sav  *  gone©  b6rvic6  auTniiixJu  mett  oumc 

iHe  gavefive  or  slxSrentverslon^^  ARGUMENT  AT  THE  HAGUE.  The  record  shows  that  the  utmost  his  Agents  had  been  instructed  re- 
of  how  tbe  fire  started  and  it  was  Following  the  examination  of  precautions  were  taken  in  Kingsland  garding  the  placing  of  bombs  on 
I  the  conclusion  of  everybody  that  he  Herrmann  the  German  Agent  re-  to  guard  against  Incendiarism  and  a  ships  during  the  period  of  neutrait- 
I  had  purposely  set  the  fire.  He  was  quested  a  postponement  of  the  Argu-  force  of  guards  numbering  seventy-  ty  and  Germany’s  defence  on  this 
placed  under  surveillance  but  evaded  ment  and  matters  drifted  along  until  five  men  was  maintained  under  the  point  was  reduced  the  point,  that 
i  the  detectives  who  were  tracing  him.  the  Umpire  ordered  the  Argument  to  supervision  of  the  Thiel  Detective  even  though  they  had  been  authorlz- 
Wozniak  was  away  from  New  York  be  held  at  the  Hague  commencing  Agency,  the  head  guard  being  a  man  ed  to  do  it  they  had  not  accomplish- 
I  for  four  or  five  months  in  1917  and  September  16th  last.  Both  the  Am-  named  Johnson.  The  dalles  of  these  ed  anything.  The  evidence  obtained 
i  evidence  obtained  by  the  Company  erlcan  and  ^rman  Counsel  were  guards  were  to  search  all  men  eu-  during  the  past  year  has  proven 
some  years  ago  had  identified  him  ordered  to  submit  all  rebuttal  and  tering  the  Plant,  and  the  guards  conclusively,  and  it  is  no  longer  de- 


Fagged  out! 
Drink  fDoWi  Stout 


DOW  BREWERY,  MONTREAL 
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DEVELOPMENTS  BEARING  ON  BUSINESS  OUTLOOK  LOW  INDUSTRIAL 

,  g,  -p  .  ^ - ^1  TREND  REFLECTED  I 

o  Show  Resisfance  ^  ^  CARLOADINGSl 


CONFERENCE  SEES 
NEED  FOR  CHANGES 
IN  TAX  SYSTEM: 

Use  of  Indirect  Rather  than  Di- 1  _ _ _ ^ _  Fortnight  Ended  Oct.  25  Show- 

rect  Taxation  is  Recom-  ny  sydxry  b.  smith.  ed  Decrease  of  27,047 

mended  i  ■■  "  ■  - - - - - ■  ■  - . — ■  .  -  ■  -f  Cars 

nCHT  DOUBLE  TAXATION !  [  i60| - - - — — f _ _ ,160  SLOWER  DISTRIBUTION 

Toronto.— ThP  evor-wtdening  prob-  f  MONTREAL  ^  ^  Ottawa.  —  Railway  traffic  for  the 

leiii  of  raising  revenue  for  adminis- .  ®0  ~  ^  fortnight  ended  October  23  show'ed 

tration  puriwses  and  public  under-  ^  ^  ^  ~  -  "  a  decrease,  a.s  compared  with  last 

takings  by  i,ith  provincial  and  the  80 - -  ■■■--' - 80  year,  of  27,047  earload.s.  Of  this 

..  .  ,  . . .  roifhfHt  H  A - r— — r’  ^ _ — 13,963  attached  to  thc  castem  divi- 

tederal  goverunicn  .  <  C'  (924  1925  1926  1927  1928  19^  1930  sion  and  13,084  to  the  western.  For 

stage  that  calls  for  thorough  exam-  [qq., j  .  .  " ■  ■']  ■  t'"  '  |  a - - ,160  the  full  month  of  October  the  falling 

ination  of  the  whole  field  of  taxation,  .  _ _ _  iii  i,  _ _ _ L _ off  amounted  to  42,372  loaded  cars, 

aceorriine  to  views  advanced  at  the  _  yUC.Dt.k..  nUI_L_  f  _  or  15.5%  of  which  27,159  is  charge- 

accoruing  ,  '  120 - -  - - /V - 7/—) A'  M  - '20  „ble  to  the  east  and  15,213  to  the 

convent, on  here  .✓y  .  _ _ - - - J\  ^ - 1/  V-J?  \  west.  It  will  be  seen  that  the  sec- 

conference  and  the  tan-idian  evil  _ _ M  \> _  v  ^  _  ond  half  of  the  month  was  more  un- 

service  research  conference.  80  T/ '  favorable  to  the  eastern  part  of  the 

With  delegates  in  attendance  from, - . .  - - - i -  —  - - .Y -  Dominion  than  the  western. 

widely  separated  iKirts  of  the  Do-  ^ _ f\  _ ^  jn  order  that  the  heavy  decline  in 

minion,  the  conference  applied  itselt  J - If - - i—  .  - —  I- - 1-  Ly— ■  - - j--  — - - *  -  ■  j  railway  traffic  may  be  iinder- 

to  thc  study  of  the  country  s  tax  O'  - ^  ^ ^  ^  '  '  ‘  — '  . 0  stood  in  the  comparative  sense,  fol- 

strueture  and  offered  suggested  re-  _  1  _  _ _ r— — , _ _ _ iifiO  lowing  have  been  the  total  carload- 

mcdie.s  in  meeting  some  of  the  more  lou  |  I  [  jbe  month  of  October  dtir- 

outstanding  problems.  "SHERBROOKE - - it - - /VA - iiig  the  past,  five  years:  1930,  275.660; 

Duplication  and  lack  of  uniform-;  igo  -  1 - 1-* - 1 - - /Hr- - 7^ - 71 - - '20  "'2!'.  318,0.32;  1928.  372,428;  1927, 

ity  in  taxes  levied  in  the  various  I _ L  |  W/  \J\ _ /  H -  /\l  L-  332.155;  1926,  322,742. 

provinces,  should  invite  tax  reform- i  /v/V^  ^  comparison  for  the  last  two 

ers  into  action,  declared  A.  F.  t  rys-j  80 - — - - - - J  -■  - -  -'■■■■'  i  QQ  weeks  of  October  over  the  .same 

ier,  of  the  Toronto  Bo.ard  of  Trade.  I  _ _ _ - _ _ _ period  is  as  follows:  I930_.  133,484_: 

Uack  of  uniformity,  he  said,  proved  a  I  TUDtrc  Oi\/c-DC  ^60,531;  1928,  190,679;  1927. 

baffling  problem  for  business  inter-.  40 - ^  ^  ,!  '  Mr\C.tl.  rxiyEivJ  40  li8.29S;  1926,  165,391.  .4s  agaln.st 

psrs  operating  over  a  large  section  I  - j— -rri - r~-  "  -  '  r -  f-  - — 1 — -  y  ,  vt-Q  1928,  the  volume  of  .shrinkage  this 

of  the  country,  while  overlapping'  ^ &  s^.n.  year  amounted  to  57.195  carload^,  or 

arising  in  connection  with  the  in-j  |  |  .  1  I  '  ^  340  an  adverse  difference  of  30%. 

e^ome  tax  was  often  considered  un- j  *  WESTMOUNT - -  "  SHAWINIGAN  "  fo?^he“‘'J  wo%Sei7’?nded 

'  In  a  p.-ippr  submitted  by  Prof.  H.  T  1  ’  /  ‘  ~7Y~  ®  commodity 

R.  Kemp,  department  of  eeonomies, - — -r -  f  WV'/  v  s 

I’niversitv  of  Toronto,  two  primary  jqq _ - - - -  - - -/ - — \l\/- - 180  losses 

problems  were  set  forth:  How  to  .  J  ^  V  ^  I  M  ^ 

secure,  increase  of  revenue,  needed'  v  \ /%  yv  J  7,.^’ j'  ’  ri"!.-’ 

to  meet  the  commitments  of  the  Do- ;  60^^;;;;, - -  - J - - 00  ;  "olhe?  forest  tfrodueJs.  1.794;’ 

rniD, on.  and  how  to  improve  present; - ^ - - ^ - - ore.  1.595;  mercliandi.se,  3,643;  rais- 

.arransements  _for  - - eellaneous.  8.741. 

The  federa?  government  he  said  '  ‘924  '25  '26  '27  '28  29  '30  1924  '25  '26  '27  ’28  29  '30  The  continued  weakness  of  llvc- 

"  J  '  ^  « (ft  nnn^nnn’ I  .stock  must  .sooner  or  later  have  a 

faced  a  def.r,t„r  ahou  JIO.OOO.OM,  - - -  ,l,Tinite  effect  on  meat  prices.  The 

tms  *wprp  arsn''(.imfrontp(r'*wi'fh^tbp  ^ '■<>i''R'''e  stability  of  business  operations  in  ;a  whole  was  reflected  in  the  busine.ss  indexes  of  the  lumber  indu.stry,  particularly  in  the 
TiftPf,  of  ftiioniPntpH  rpvpniips  to  mppt  I  during  the  first  . smaller  cities  where  recession  was  fairly  general  lu  ciustern  division,  is  clearly  in  dls- 

ihiip-ati<  n«”  m  ,  iittHftrf sVinp"  nioijths  of  1930  indicated  by  a  wciglited  average  |  the  third  quarter.  The  improvement  iu  some  indusvies  Ires.s,  and  the  same  ob.servation  ap- 

'(T>ft  nt  mftDt  TIP  thftJft  hol“'  employment,  bank  debits  and  building  permits  was  a  i  such  as  textiles  and  boots  and  shoes  tends  to  counter-  P"es  in  some  degree  to  pulp  and 

means  oi  meeiing  tnese  ne^Ms  j  bright  feature  for  a  year  of  wido.sprcad  depression.  The  !  balam  e  the  depres.slon  in  other  lines  faced  with  adverse  paper,  although  with  favorable 
sugges  e(  excise  r  .  (js  m  g  .recent  decline  in  business  activity  in  thc  province  as  I  conditions  of  inadequate  demand  and  price  reductions,  prospects  of  recovery'.  Tbo  depres- 


Quebec  Continues  to  Show  Resistance 

to  General  Depression  in  Business 


By  SYDXRY  B.  SMITH. 
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BE  PROUD  TO  SERVE:— 


levied  on  certain  Inw-pnced  com- j  '  ■  ■  *  if,  mining,  a.s  reflected  In 

modities,  citing  sugar  as  an  exam-;  W'hlle  productive  activity  in  the!  working  forces  were  .practically  at  ter.  While  averaging  somewhat  shrinking  shipnient.s  of  ore.  hs  In 
pie.  This  sugge.stion.  however,  met  Province  of  Quebec  .showed  a  de-'same  level  as  at  the  l>eginDing  of  lower  than  in  1929,  it  is  evident  part  due  to  the  prevailing  low  prices 
with  disfavor  in  the  suhrequent  ‘  clining  tendency  during  the  second  'he  preceding  month,  due  allowance  that  business  operations  In  the  city  for  certain  metals,  notably  copper, 

round-table  discussion.  Prof.  Kemp  and  third  quarters  of  the  present  i  being  made  for  the  seasonal  trend,  are  above  the  level  of  the  first  part  ’rh1.s,  again,  is  merely  a  temporary 

believed  there  were  other  channels ;  year,  the  firm  resistance  to  busi-|Bank  debits  and  building  permits  of  1928.  condition,  yet  Immediately  has  a  far- 

nf  rev'enne  that  might  be  explored,  i  ness  depression  displayed  by  the  j  showed  decline  In  October,  and  the  Business  was  more  active  In  reaching  effect. 

with  the  federal  income  tax  probably  j  larger  cities  of  thc  province  was  I  index  was  consequently  at  a  slight-  Three  Rivers  in  1928  than  in  either  The  greatly  reduced  volume  o_f 

slightly  raised.  |  especially  noteworthy,  q'he  cities  of'  ly  lower  level,  but  the  resistance  to  1929  or  the  present  year.  Construct-  merchandise  In  motion  plainly  points 

As  a  remedy  for  some  of  the  ex- ;  Montreal  and  Quebec  have  not  yet '  business  recession  in  thc  metropoli-  cd  from  building  perniihs  and  regu.  to  the  slowing  down  of  distribution, 

isting  tax  evils.  Prof.  Kemp  advised  j  been  seriously  inconvenienced  byit-in  area  of  Montreal  during  a  year  lar  placements,  the  curve  of  the  When  it  is  realized  that  thus  far 

a  thorough  investigation  into  the  business  recession.  The  maxiniunV  of  widespread  depression  is  a  bright  present  year  takes  the  form  of  a  thi.s  year  thc  falling  off  in  nier- 

doublo  taxation  of  corporatibn  in- !  of  business  activity  in  the  post-war !  spot  in  the  records  of  the  year.  pyramid  with  Ihe  'apex  coinciding  cliandise  has  been  35.041  carloads 

comes,  periodical  conference  be- !  period  was  reached  in  1929  and  the!  Business  operations  in  Quebec  with  June.  The  business  indexes  and  miscellaneous  78.997  or  114,038 
tween  provincial  authorities,  and  a;  recession  from  that  level  has  been  have  also  been  maintained  on  an  of  Westmount  and  Shawinigan  have  for  these  pivotal  classes,  the  pres- 
general  study  by  everybody  interest- i  relatively  moderate  in  the  light  of'  oven  keel.  During  the  first  part  of  recently  been  reactionary,  ofhset-  ent  sweep  of  stringency  with  Its  Im- 
ed  of  the  whole  subject  of  public  |  curtailment  in  other  economic  areas.  | 'he  year  some  improvement  was  j  ting  moderate  gams  in  thc  early  plied  incidence  is  .strongly  emphasiz- 
debts  and  taxation.  A  compilation  of  Ihe  pertinent  1  shown,  the  higher  level  being  fully  |  part  of  the  year.  ed. 

Alluding  to  fa.xation  in  relation  to :  statistical  factors  relating  to  the  |  maintained  in  the  second  and  third  |  T*"— 

the  country’s  net  production,  Mr.  j  .province  of  Quebec  discloses  that '  Quarters.  Bank  debits  showed  a  gain  j 

Frysler  declared  that  in  1928  the  in- i  business  operations  during  the  first  j  'u  September  while  employment  was!  ^  ""  —  . . 

crease  In  taxation  revenues  had  been  j  quarter  of  the  present  year  were  at!  a  little  slacker,  The  drop  in  build-|  P  ''  ■■  -■  "  ^  'V 

more  rapid  than  the  increase  in  the  j  a  markedly  high  level.  Subsequent  i  iug  permits  was  considerable  but  j  "'i  '  '  '  '  *  '  ,  y\  '' 

total  net  production.  In  that  de- j  to  that  time  the  reaction  has  been  j  ipuoh  work  is  in  process  of  comple- 1  ''  '  '  7  ”  '  .4  ' '  ' 

velopment  he  detected  a  dangerous  |  rather  pronounced.  ('onstructive  1  Bon.  Working  forces  in  construe-;  '  ' 

portent.  “We  may  soon  have  the  1  factors  were  operating  at  the  Bon  showed  gains  on  October  1  and  j  '  ^  _  .v.. 

heaviest  taxation  of  all  imposed  on  |  end  of  the  period  suggesting  increases  were  also  recorded  in! 

the  citizen  in  the  leanest  of  all  } 'hat  the  recession  was  slowing  up.  boot  and  shoe  factories  and  in  man-  (J®  1^13' 

years,  "  he  said.  I  After  adjustment  for  seasonal  ten-  ufacturing  generally.  I  Ws  BEB 

A  paper  by  .1.  G.  Hay,  commission- ;  dencies  building  permits  were  at  a  Although  Hull  Is  the  third  city  in  Mwi  ^  { 

er  of  taxation  in  Winnipeg,  dealing  i  higher  level  in  September  than  in  the  province  from  the  viewpoint  of  HR  fy  E 

with  assessment  of  urban  land  for  j  August.  Construction  contracts  were  population,  the  information  relating  r'  c'  '  f 

taxation  purposes,  provoked  generalist  p,  relatively  higher  level  in  Sep-  to  the  trend  of  business  is  rather  f/l§r^  I 

discussion.  i  tember  follow'ed  by  a  decline  in  Oc-  limited.  The  only  series  used  here  //lipr!^  1 

Trend  From  Income  Tax  l  ^  contract  for  a  pier  in  are  the  regular  placements  by  the  s'  ♦ 

-  ,  .  '  '.Montreal  valued  at  $1,500,000  and  an  government  employment  office.  Mea-  ^  1 

-Mr.  Crysler,  reviewing  taxation ;  ^  textile  mill  in  Drum-  surg’d  by  this  factor  the  trend  was 

changes  in  1930  stated  the  present;  I  downward  from  September,  1929,  to 

trend  was  to  extend  the  gasoline  tax  ;  jn  October  Sales  of  life  in- !  April  of  this  year.  Since  that  month  II  I 

and  relieve  income  tax  payers.  H ;  surance  showed  a  gain  In  Septem-i‘i  moderate  improvement  has  been  '.sc:F'  | 

was  recognized,  he  said,  the  income  ;  over  the  low  level  of  August,  shown,  the  maximum  activity  of  re-  |tH|  Hny 

tax  was  unpopular  because  of  its :  output  of  electric  power  also  cent  months  being  reached  in  July.  '  s:  ^  I  ||11II|II|I|IUUI 

tendency  to  penalize  the  honest  to  i  showed  a  gain,  being  at  a  higher  |  Keciesslon  in  Townships.  '  |HI|  ML  f  KB  |  fP'y,  /a 

the  advantage  of  the  dishonest.  He ,  seasonal  adjustment  An  average  for  Sherbrooke  of  I  f  ^  JtKUnQ 

forecast  a  “lively  legislative  inter- >  jp  ^py  month  since  May.  The  i  bank  debits,  building  permits  and  ft  1  HI 

pst  and  a  progressive  softening’  of :  jp^e^  of  emplovment  was  a  reac-  regular  placements  indicated  reces-  1  a  I  BB 

the  income  tax.  ,  tlonary  factor,  showing  on  October  sion  in  recent  months,  counterbal-  ift  ^CTnirQlHV  I 

A  one-cent-per-pound  tax  on  sugar  i  ^  decline  of  1.5  points  after  sea-  anclng  the  gain  in  the  second  quar-  I  HI  P 

»ft^ftftrftAf’  '  ^'^nal  adjustment.  Currsnt  reports  I  “  _  j 

$..001,000  a  jear  for  the  Dominion.  1  pj  the  grain  milling,  textile  and  boot  |  D.  S.  PaterSOn  &  Co.  M  BBK 

Sugar,  he  argued,  ’is  now'  selling  j  ppj  sljoe  industries  indicate  a  mod- 1  r'rt  Infr.  I  I  T?nrv  DIH  M  u  j 

at  a  price  no  higher  than  that  pre- 1  erate  speeding  up  in  operations.,  Uo  Into  Liquidation  i  ^Ure  UIQ  I  j  ^ 

vailing  before  the  war,  and  at  less  ;  Taking  the  return  for  the  Dominion ,  ^  Canadian  IHH  ! 

than  the  cost  of  production.  Such  a  as  a  whole,  the  operations  of  the  y  ^ j  hmiroru  Hnco  nnoro  i  ^^Hll  fyflisfctl  I  Ccincidtan  RlJC 

tax,  though  retrogressive,  would  per- '  milling  industrv  were  in  Sentem- '  brokers,  whose  opera-  ffniOKy  .ottico  . 

haps  not  he  unduly  burdensome  to  i  S  propor  L  of  op- ^  *"  ■'I  fH  —"■•V": . 

consumers  who  have  paid  over  25 '  Irltions  than  In  Lv  month  since! considerable  on  Canadian  ex- j  .■  -  IKK 

vents  a  pound  for  sugar  in  the '  June  To29  0winrto  mr^hem^  commenced  bankruptcy  ■.  ■  ■  I M 

past”  June.  yzj.  '-^wing  lo  siienginenea  Osgoode  Hal  last!  1  ^■Vl  ‘'T'.’bf.”'””  I  HH  . . . 

*  ,  demand  for  principal  products  the  i  '  .  °  .  j  (L— — 

Two  prominent  Toronto  business '  outlook  in  the  textile  industrv  is:  „.o,.o  ronUir  f  i.<o  H  Wifi  1111111111  HHIII 

men.  \\  illiam  ('.  ( 'oulter  and  George  I  regarded  as  better  than  for  some!  I  apei..  weie  ready  for  the  first,  4  Hvl  l|  ||||) 

Ilrigrien,  led  the  general  attack  on  I  lime.  Since  June  of  the  present  year :  '  BM&l  ill 

the  proposed  sugar  tax,  "r.  Brig- 1  there  hms  been  a  steady  increase  in  i  "  t '  I  I  i  ll 

den  asserted  the  governments  of  the  ■  the  output  of  thc  hoot  and  shoe ;  ”  '  ,  ^ho  gave  out,  ■  |  I  ■ 
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colonies  through  the  tea  rax.  of  demand  for  newsprint  adversely  ^  i 

Itwasalsosuggestedby  Prof.  Kemp  affet!/:  one  of  the  chief  industries  '  voluntary  j 

that  collection  of  nuinicipal  income  of  the  province,  and  some  tiinewill  >"PC).  j 

taxes  would  he  made  by  the  federal  '  elapse  before  marked  im.provenient 

a othoritie.S-  who  wnold  thon  (nrn  th.,  .v,.,,-  I.o  pioiPCdl|l»S  it  hdb  become  Impossi-, 


authorities,  who  would  then  turn  the  may  lie  expected.  ,  .  f  „  n  a  e  v  t  (j 

amount  over  to  the  municipai  an-  Mimtrenl  CoiiilitioiK  Sfnlile  '  for  D.  S.  Paterson  &  Co.,  l>td..| 
thorities  This,  he  said  would  in-,  ’"mtreal  (  ondiMoiis  Ntahie.  to  continue  to  carry  on  business  as 

(roa.sp  the  net  revenue  from  the  tax  ''®b'B''e  stability  of  conditions  members  of  the  Standard  Stock  &! 

"Various  puhlir  utilities  also  could  'be  first  of  tliej  Mining  Kxchange.  and  it  has  been  | 

yield  large  revenue  in  ease  of  neces-  ‘J;’®  satisfactory  fea- ,  decided  therefore  to  withdraw  from! 

■sitv  "  lie  added  tures  disclosed  by  a  survey  ot  the;  the  slock  brokerage  business  en- 

_ ■  _  _ _  economic  trend  in  the  cities  of  the !  tirely."  j 

province.  During  the  first  nine!  After  some  delay  in  proceedings.! 
HESTKRy  YFfJ.OW  PIM-;.  months  of  the  year  a  weighted  av-jthe  company  made  its  assignment.! 

i  erage  of  employment,  bank  debits;  - -  ; 

Canadian  Western  yellow  pine  and  building  permits  after  seasonal  |  The  Finanrial  Times  reaches  a 
from  see, 1  collected  in  British  Coluni- i  adjustment  was  practically  main- ;  class  of  people  who  are  interested! 
bia  is  largely  helping  to  reforest  New  i  tained  at  Ihe  level  of  the  first  part!  and  able  to  buy  investment  sceuri- 1 
Zealand.  i  of  1929.  At  thc  first  of  October,  the  ties,  ! 


HESTKRy  YF.LLOW  PINT;. 


YEARS 

OLD 


YEARS 

OLD 


8  Delightfully  mellow, 
fully  matured  in 
charred  oak  casks, 
each  bottle  bearing 
the  Government 
label  proving  that 
"  V.O."  is  eight  and 
"  83  "  is  seven  years 


A  3)Otl^  a  day 

keeps  the  blues 
away! 
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DEVELOPMENTS  BEARING  ON  BUSINESS  OUTLOOK 


INDUSTRY  HERE 
STILL  AHEAD  OF 
REST  OF  WORLD 


Manufacturing  Output  at  1927 
Level  as  Against  1926 
Level  in  Europe 


U.  S.  ON  1924  BASIS. 

Gain  of  80  Per  Cent.  Registered 
Since  1918— Comparison  of 
Records  For  the  Year  Shows 
Dominion  is  Better  Than  UJ5. 

Manufacturing  conditions  in  Can¬ 
ada  to-day  do  not  com,pare  unfav¬ 
orably  with  those  elsewhere,  if  the 
inevitable  reaction  from  the  "boom” 
prosperity  culminating  in  1929  is 
taken  into  account,  according  to  S. 
H.  Logan,  general  manager  of  the 
Canadian  Bank  of  Commerce.  The 
worldwide  'business  recession  has 
reduced  manufacturing  output  all 
along  the  line,  but  whereas  Kuro- 
pean  Industry  as  a  whole  is  operat¬ 
ing  on  the  1926  level  and  manufac¬ 
turing  in  the  United  State.s  on  that 
of  1924,  Canadian  industry  is  main¬ 
taining  an  output  about  equal  to 
that  of  1927. 

The  high  point  was  reached  in 
1929,  when  the  gross  production  of 
Canadian  factories  and  other  indus¬ 
trial  plants  passed  the  4  billion 
dollar  mark,  representing  an  in- 


for  agricultural  and  vegetable  pro¬ 
ducts,  including  those  derived  from 
the  processing  of  imported  crude 
rubber,  and  over  20  per  cent,  for 
non-metallic  minerals,  while  lOO 
per  cent,  of  the  chemicals  and  iron 
products  exported  have  of  course 
been  processed. 

Large  .\nniial  Censiimption. 

Some  idea  of  the  large  annual 
consumption  in  Canada  of  both  con¬ 
sumers’  and  producers’  goods  in 
manufactured  form  may  be  obtain¬ 
ed  by  deducting  exports  of  pro¬ 
cessed  goods  from  the  total  of  4,775 
millions  refered  to  above,  leaving  a 
per  capita  consumption  of  well  over 
$400,  as  compared  with  a  similar 
figure  of  $500  in  the  United  States. 
On  a  quantitative  basis,  the  increase 
in  consumption  per  capita  between 
1924  and  1929  was  about  65  per 
cent,  in  Canada  and  50  ,per  cent,  in 
the  United  States,  a  striking  evi¬ 
dence  in  both  countries,  not  only  of 
a  rising  standard  of  living,  as  re¬ 
flected  in  current  expenditure,  but 
also  of  a  considerable  expansion  of 
the  industrial  system  for  the  mass 
production  of  goods  for  the  domestic 
and  export  markets. 

The  premier  position  among  Can¬ 
adian  manufactures  is  still  held  by 
the  pulp  and  paper  Industry,  with  a 


gross  production  last  year  worth 
244  million  dollars,  followed  by 
flour  and  grist  milling  (about  190 
millions),  meat  packing  (186  mil¬ 
lions)  and  automobile  manufactur¬ 
ing  (177  millions).  Next  in  order 
or  gross  value  of  output  and  just 
ahead  of  the  lumbering  industry 
comes  the  production  of  electric 
(mainly  hydroelectric)  power;  the 
daily  average  output  from  central 
electric  stations  in  1929  was  double 
that  of  1924.  While  sdme  of  the 
older  industries  maintained  a  more 
or  less  steady  production,  others  as 
well  as  some  of  the  newer  branches 
made  remarkable  headway,  the  ra¬ 
dio  industry,  for  example,  showing  a 
gain  in  value  of  production  of  over 
60  per  cent  during  1929  alone.  The 
growth  of  Canadian  manufacturing 
as  a  whole  up  to  the  end  of  1929 
may  be  summarized  as  follows:  the 
phj'sioal  output  had  grown  since 
1924  at  an  annual  rate  of  10  per 
cent.;  it  was  80  per  cent,  greater 
than  at  the  end  of  the  war,  and 
more  than  double  what  It  was  at  the 
beginning.  Once  purchasing  power 
in  the  older  countries  is  re-estab¬ 
lished  and  the  markets  for  the  ma¬ 
jor  commodities  become  normal, 
Canadian  industry  may  revive  as 
quickly  as  it  has  reacted  to  the 
present  deflationary  Influences. 


Business  News  in  Brief 


trial  plants  passed  the  4  billion  C.  P.  R.  Earnings.  'n  which  Canadians  are  heavily  In- 

dollar  mark,  representing  an  in-  Traffic  earnings  of  the  Canadian  terested  was  87.2  for  the  week  ending 
crease  in  physical  output  of  about  Pacific  Railway  for  the  week  ended  October  30th.  as  compared  w’ith  80.6 
6.5  per  cent,  over  1924,  as  compa-ed  November  7  were  $3.392,000 — a  de-  ^he  previous  vyoek. 
with  :il>out  26  per  cent,  in  the  Unit-  crease,  compared  with  the  same  "Investors’”  index  for  all 

c  l  States  and  12  per  cent,  in  Great  period  of  la.st  year  of  $605,000,  or  three  groups  of  common  stocks  coiu- 


Britain.  Simultaneously  with  an  15.1  per  cent 
increase  in  workers’  efficiency  of  20 
per  cent.,  the  number  of  manufae-  Septet 

tiiring  employees  increased  38  per  .  incressi 


September  Failure*. 

An  increase  In  the  number  of  as- 


bined  was  111.0  for  the  week  ending 
October  30th,  as  compared  with  107.7 
for  the  previous  week. 


cncea  a  smaller  perceiniage  decline,  crease  When  comnared  with  $5  518-  rroaucf.s  rose  non 

but  one  sufficient  to  offset  much  of  J...  Anenst  1930  a  large  decrease  *  to  gains  by  cannei 

the  Improvement  in  purchasing  ,,  ®  ®  decrease 

power  which  had  been  built  up  dur-  ’  _  e-nd  calves,  which  influenced  the  in- 

ing'  the  slow  and  painful  period  of  Rmnnw  j  more  tha.n  losses  by  hog^ 

post-war  reconstruction  thereby  3^8  •  and  sole  leader,  bibres.  Textiles 

contracting  the  export  market  for  Buying  of  fall  and  early  winter  and  Textile  Products  dropp^  froir 


States. 

Deserves  AtfentKm. 

The  relation  between  Canadian 


- increase  in  me  numoer  or  as-  _ D-: _ i _ 

cen  .  as  compared  ^Mth  an  increase  gjgnnjents  under  the  Bankruptcy  and  Wholesale  Price  Index, 
nf  4  per  cent,  m  the  ITnitea  States  ^vinding  Up  Acts,  as  reported  to  the  Dominion  Bureau  of  Statistics 

and  a  decrease  of  6  per  cent,  in  £,ojninion  Bureau  of  Statistics,  was  number  of  wholesale  prices 

Great  Britain.  experienced  In  September,  1930,  as  (1926—100),  fell  from  82.5  in  Septem- 

\\hat  lias  transpired  so  far  this  co^ipared  with  September  1929  October,  a  drop  of  1.1 

year?  .Manufacturing  output  in  the  liabilities  of  the  assignors’  Points  as  compared  with  a  drop  of 

United  States  was  during  the  first  6  also  showed  an  Increase.  Commer-  Polnte  in  September  and  1.7  points 
months  14  per  cent,  less,  and  during  -  foiinrpa  Tmmherprt  iQ”  is  pom  in  August.  51  quotations  were  higher, 
the  following  three  months  27  per  p^ed  ”“^150  in  137  were  lower,  while  314  remained 

cent  less  than  during  the  corres-  previous  year,  and  159  In  Aug-  unchanged, 
ponding  periods  of  1929  while  Can-  liabilities  of  the  as-  , 

adian  production  wa.s  15  and  20  per  signers,  amounting  to  $2,081,447,  as  because  of  lower 

cent,  less  respectively.  Great  Brit-  comnared  with  $1710194  in  Sen-  C'^ces  for  barley,  flax,  oaUs,  rye, 
ain  and  Continental  Europe  expert-  temher  19‘’9  alL’  showed  an  in-  i^beat,  corn,  flour  and  rubber.  Ani- 
cnced  a  smaller  percetniage  decline.  with  $5  51^^^^  Products  rose  from 

but  one  sufficient  to  offset  much  of  93.8  to  95.8,  owing  to  gains  by  canne, 

the  improvement  in  purchasing  ,,  n„^pd  ®  ®  uecredse 

power  which  had  been  built  up  dur-  ’  _  calves,  which  influenced  the  in- 

ing'  the  slow  and  painful  period  of  Rmninr  j  more  tha.n  losses  by  bog^ 

post-war  reconstruction  thereby  3^8  •  and  sole  leader,  bibres.  Textiles 

eontractine  the  exnort  market  for  Buying  of  fall  and  early  winter  and  Textile  Products  dropped  from 
some  of  the  major  commodities  commodities  from  wholesale  hard-  79.2  to  77.5,  due  chiefly  to  reductions 
manufactured  as  well  as  unprocess-  is  increasing  as  [he  sea-  In  the  prices  of  raw  silk,  raw  cotton 

ed.  of  both  Canada  and  the  United  Dealers  are  building  cottonades,  denim,  ginghams,  and 

up  their  stocks  now  m  readiness  tor  raw  wool.  Wood,  Wood  Products 
Deserves  \tfentinn  colder  weather.  Retail  sales  are  not  and  Paper  fell  from  86.2  to  85.6,  in- 

,  .  a.s  brisk  as  they  were  two  weeks  ago,  fluenced  by  easier  prices  for  fir  drop 

The  relation  between  Canadian  trade  expects  a  heavier  de-  siding  and  sulphite  pulp.  Iron  and 

manufacturing  and  t  anada’s  inter-  mand  as  soon  as  colder  days  come.  Its  Products  moved  down  from  90.5 
national  trade  deserves  some  atten-  Weatherstrip,  storm  doors,  stove  and  to  90.1,  largely  on  account  of  reduced 
tion.  It  is  acknowledged  the  world  furnacs  accessories,  anti-freeze  solu-  quotations  for  pig  iron,  steel  billets, 
over  that  Canada  has  great  natural  tions,  and  similar  products  are  cx-'  and  tinplate.  Non-Ferrous  Metal."-- 
resources,  tut  it  is  not  so  generally  pected  to  sell  more  actively  in  com-  and  Their  Products  declined  from 
recognized  that  she  imports  large  vveeks.  states  Hardware  and  73.7  to  70.5,  lower  prices  obtainin.s 

quimtities  of  goods  for  processing  Metal,  Toronto.  for  electrolytic  copper,  imported  cop¬ 

in  Tier  own  factories  and  that  the  Jobbers  are  seeking  business  in  Per  wire  bars,  solid  bare  copper 
value  ot  her  processed  exports  ex-  Christmas  gift  and  sporting  goods  i^De.  lead  zinc  and  silver.  Non- 
cerds  that  of  the  raw  materials  she  j^r  sale  between  now  and  the  |  metallic  Minerals  remained  unchang- 

ships  out.  Imports  of  raw  mate-  They  state  that  they  ^  at  90.8.  Chemicals  and  Allied  Pro¬ 
rials  last  year  had  a  value  of  300  watching  their  stocks  closely  to  ducts  moved  from  92.0  to  91.5,  he- 

million  dollars,  and  partly  and  fully  avoid  overloading  as  dealers  are  ap-  cause  of  easier  prices  for  quebracho 
manufactured  goods  of  a  billion  jjtly  buying  these  commodities  in  hemlock  extract,  shellac, 

dollars,  but  the  <  anadian  Bank  of  smaller  quantity  than  usual  to  avoid  Charge  and  carbon  black. 

Commerce  estimates  that  about  55  tame  thing.  Considerable  -unem-  ~ 

per  cent,  of  all  raw  im, ports,  or  165  pioyment  still  exists,  particularly  in  HTini?  nfOTFlinf TTfAtl 
millions,  and  2214  per  cent,  of  all  j^e  larger  cities  of  Canada,  and  it  is  W|lll*  lll^  I  KIKII  I  lijra 

processed  imports,  or  225  millions,  fgn  ^hat  this  condition  may  curtail  ”  ■/’xv/ *  xiafcrv  * 

entered  Canadian  factories  and  as-  ^jje  bu>1ng  of  Christmas  gifts  to  some  D  D  MT 

sembly  plants,  the  finished  prod-  extent.  Moderately-priced  merchan-  I.  g  li  |fl|\Jl  I 

nets  of  which  are  included  in  the  ^ise  is  selling  in  fair  volume  for  gift  ••• 

four  billion  of  Canadian  manufae-  purposes.  .  '  - - - - 

tured  goods.  On  the  other  hand,  _  New  Rolling  Stock  Valued  A' 

775  millions’  worth  of  goods  were  Security  Price  Index.  Million  Dollars  —  All 

ini, "ported  hilly  manufactured  and  ,,,  a  . ^  j  •  *»  •!  i 

ready  for  use  by  the  consume-.  ^hc  Investors  and  Traders  Cities  Contnbuted 

bringing  the  total  value  of  domes-  weighted  index  numbers  of  security  .  - 

tic  and  foreign  manufactured  goods  Prices,  computed  by  the  Dom  n  on  Hamilton.  —  Dominion-wide  dis 


C.P.R.  EQUIPMENT 

New  Rolling  Stock  Valued  Af 
Million  Dollars  —  All 
Cities  Contributed 


i;c  and  loreign  manuiaciurea  goous  ^ - -  _  <■  naiiuuoii.  —  Dominion-wide  uis 

up  to  4,775  millions.  Statistics  on  the  base  of  trjbution  of  funds  and  employment 

The  value  of  Canada's  processed  19-6—100.  were  as  follows  for  the  jq  extent  not  readily  appreciabl' 
exports  ranges  in  normal  yeads  be-  week  ending  October  oOth.  by  the  uninitiated,  was  revealed  ir 

tween  50  and  60  per  cent,  of  the  Jhe  "Investors  index  of  Indus-  ^  statement  issued  by  the  Canadiai 
valtie  of  all  exports,  or  last  year  I*"*"'!  common  stocks  was  121.0  for  pacific  Railway  Company  in  respec 
about  700  mil’ion  out  of  1.182  mil-  Ih®  week  ending  October  30th,  as  of  part  of  its  rolling  stock  construe 
lion.  If  wheat,  by  far  the  largest  compared  with  118.1  for  the  previous  tion  programme  carried  out  during 


single  item  in  the  list  of  unpro-  week.  ^  ^  ^  _  the  year  1930. 

c  -’S'-ed  articles,  is  expected,  be-  The  "1  raders  ’  index  prices  of  the  rphe  particular  section  of  the  coin- 
tween  75  and  80  per  rent,  of  the  twenty-five  best  selling  industrial  pany’s  activities  referred  to  com 
value  of  Canadian  ex, ports  is  ac-  and  public  utility  common  stocks,  on  prised  250  freight  refrigerator  cars 
counted  for  by  goods  which  have  the  Montreal  and  Toronto  Exchanges,  lo  baggage  cars;  20  first-class  coach 
passed  through  a  Canadian  factory  was  616.6  for  the  week  ending  Octo-  frames  and  8  dining  car  frames,  val 
o"-  other  industrial  plant.  In  the  her  30th,  as  compared  with  582.8  for  used  at  approximately  one  millior 
ccFO  of  her  forest  products^  for  in-  fhe  previous  week.  dollars,  and  was  handled  by  the  ,Na- 

stmcc.  over  90  per  cent,  of  her  ex-  The  "Investors’”  index  of  domestic  tional  Steel  Car  Corporation,  Limit 

j'oiTs  have  iindorgoue  some  process  utility  common  stocks  was  108.4  for  ed,  of  this  city.  The  m.aterials  used 
of  ninnufaciio  in.g.  ranging  from  the  week  ending  October  30th.  as  however,  name  from  five  different 
snvii  lunihcr.  the  simplest  form,  to  compared  with  106.4  for  the  previoui  irovinces  and  varied  in  classifieatior 

:-irTtitnre.  p- ,"-er  and  artificiai  silk  week.  from  steel  to  sand,  and  from  c.'’.«ting!" 

Cie  most  cnnmU'x.  In  the  case  of  The  "Investors' ”  index  of  commor  md  spocialtie.s,  valued  at  $192,001! 


Cie  most  complex.  In  the  case  of  The  ’Investors  index  of  commor 
uor-fer  -ous  iiietnt-!.  whilt  a  large  slocks  of  companies  located  abroad 

pioportioT)  if  still  exported  in  the  - - 

form  of  o-e  and  concentrates,  about  n  •  ,  IX  f  /• 

i;n  per  coni,  in  value  of  the  exports  h'Qinf  fn 
iu’ve  been  cither  smelted  or  refin-  W  T  •  rt 

cd,  and  a  constantly  increasing  IT  ifgno  Sf] 

pc'-ceptace  of  n-itivc  cupper  is  he-  iv/fo  Kfit 

ing  refined  in  Canada.  The  anal-  - 

asou.s  raCo.s  fer  other  categories  of  New  York.  —  Tlie  value  of  credit 
exi'orts  are  about  75  per  cent,  for  unions  in  filling  a  gap  in  the  finan- 


•irovinces  and  varied  in  classifieatior 
from  steel  to  sand,  and  from  c.'».sting!^ 
md  spocialtie.s,  valued  at  $192,001! 
mpplied  by  one  firm,  tn  two  dollars' 


Point  to  ^^alue  of  Credit 

U  ions  Small  Loan  Problem 

New  York.  —  The  value  of  credit  movement  that  it  can  he  applied  !<> 


of  peop'e 


lihros  and  textiles,  over  40  per  .(^ucture  and  providing  "the 

cent,  for  the  products  of  animal  fundamental  solution  of  the  small  "a  1  c  m  he^ 

„.,nhn„d.-y  an.l  2a  „er  cent,  ,  j,  ,y,  .d  I.,  c.,„  J,  re.  cLed  e„l,  , 

dm  ciio'f’-ii.  "f  his  comnuinity 


meeting  held  under  the  auspices  of  .. 

Survey  Associates  here  ^ 

Edward  A.  Filene,  of  Boston,  de-  , 

Iwenticth  (.entury  bund,  declared 
scribed  the  credit  iinion  idea  as  the  credit  was  of  intimate 


Many  Brands  “,“1  ' 

Many  Prices,  but 

do  not  be  con-  tion.  country,  often  in  tunes 

-  j  ,1  ,  ,  .  1.  ,  r  ,  .  j  of  acute  personal  emergencies,  and 

fused,  there’s  only  “Credit,  in  its  last  analysis,  is  oinseiv  iho.mH  ,m  win,  *ho 

one 


tion  of  this  country,”  often  in  times 
of  acute  personal  emergencies,  and 
that  it  "is  closely  'bound  up  with  the 


nothing  biR  the  right  to  buy  things,  Bensational  economic  changes  of  the 
he  said.  “Our  difficulties  have  mam-  •> 


Convido 

Port 


ly  arisen  from  our  failures  to  har- 


past  two  decades." 

"The  time  has  come  to  consider 


monize  our  credit  system  with  [hekerjously  compelling  all  tjie  agen- 


system  under  which  things  are  be 
ind  made  and  bought. 


cies  of  mass  credit  to  accept  the 
status  of  semi-public  utilities,”  he 


"in  these  days  of  mass  producUon  asserted.  "Even  though  they’  may 
especially,  we  cannot  withhold  from  a 


the  masses  the  right  to  have  their 
wants  supplied.  Mass  production 
means  production  for  the  masses. 


gas  or  trolley  company,  the}'  are  tar 
more  intimately  concerned  with  the 
public  welfare  and,  because  they  so 


^  but  mass  production  cannot  con-  necessities  of  the 

Quality.  ''»>e  unless  distnbn-  greater  opportunl- 

tion,  and  mass  distribution  cannot  -  extortion  ” 

Aged  30  years  in  [e  achieved  unless  the  masses  have 

wood  and  sold  in  power  and  the  nght  to  uj.  exception,  the  regulation  which  has 

bottles  only  Growth  Reviewed.  already  been  applied  to  snehagen- 

Mr.  Filene  reviewed  the  growth  cies  "has  put  the  cart  before  the 
Ask  for  Convido  credit  union  organizations  in  this  horse,”  legislators  having  set  litn- 
^  ■  country  and  in  Germany.  Careful  its  on  rates  without  any  concep- 

study  has  convinced  sponsors  of  the  tion  of  costs.  i 


worth  of  chain  ordered  from  an¬ 
other. 

In  all,  it  took  approximately  459 
carloads  of  materials,  valued  as 
above,  to  con.struct  the  order,  the 
!  railway  company  Itself  supplying 
only  $2,191  of  the  total,  consisting  of 
spare  equipment,  reservoirs  and  sig¬ 
nal  cord,  in  less  than  carload  lots. 

Materials  were  drawn  and  money 
expended,  by  provinces,  a.s  follows; 
Ontario— 258  carloads,  valued  at 
$445,338;  Quebec— 120  carloads,  val¬ 
ued  at  $425,563;  British  Coliimhia— 
82  carloads,  valued  at  $96,686;  Nova 
Scotia — 8  carloads,  valued  at  $11,325; 
and  .Manitoba — 2  carloads,  valued  at 
$2,128. 

Cities  and  town.s  supplying  mate¬ 
rials  were  as  follows:  New  Glasgow, 
N-S. ;  .Montreal,  Hull  and  Sherbrooke. 
Que. :  Toronto,  Hamilton,  Galt, 
Brantford,  Inger.soll,  Kitchener.  Ixjii- 
don,  Niagara  Falls,  Owen  Sound, 
Sault  Ste.  Marie,  St.  Thomas,  St. 
Catharines,  Woodvstock  and  Welland, 
Out.;  Selkirk.  .Man.;  and  Vancouver 
and  Fraser  Mills,  B.C. 

.Montreal  got  the  largest  amount 
of  money  for  materials,  totalling 
over  112  carload."",  with  a  value  of 
some  $382,580;  while  Hamilton 
headed  the  hoik  list,  with  over  209 
carloads,  valued  at  $364,773. 

Nor  must  it  be  imagined  that  these 
order.?  wore  centralized  in  the  vari¬ 
ous  towns  which  received  them. 
Hamilton,  for  example,  lists  34  dif¬ 
ferent  firm.s  supplying  widely- 
diversified  materials,  and  Montreal 
21.  In  all,  97  firms  throughout  Can¬ 
ada  furnished  materials  and  equip¬ 
ment  for  the  order.?  for  rolling  stock 
referred  to.  Thus  it  may  readily  be 
gathered  how  broad  the  distribution 
of  employment  contingent  on  the 
Canadian  racil'ic  Railway  order  must 
have  been. 

C  AN.VD  V’S  FIRST  STE.VMSIIII’. 

The  first  steamship  to  bo  con¬ 
structed  in  Canada,  the  Accommo¬ 
dation,  wa.s  built  in  Montreal  in  1809 
by  the  Honourable  .Tohii  Molson. 
During  the  war  of  1812-14  the  ship 
rendered  notable  service  on  the  St. 
Lawrence  river  between  Montreal 
and  Quebec.  A  tablet,  erected  by  the 
National  Parks  of  Canada,  Branch, 
Department  of  the  Interior,  i.s  to  be 
seen  on  the  outer  main  wall  of  the 
Molson  office  in  Notre  Dame  street 
east,  Montreal,  commemorating  the 
historic  event. 

CAVADA’S  CLAY  RESOIRCES. 

In  addition  to  many  other  types  of 
clays  Canada  has  immehse  resources 
of  clays  and  shales  suitable  for  the 
manufacture  of  building  brick,  and 
structural  and  drain  tiles. 


BURNETTS 


CONFERENCE  HAS 
QUOTA  PLAN  FOR 
WHEAT  PURCHASE 

Practicable  System  Without  Seri¬ 
ous  Difficulties  to  Be  Put 
Forward 

NO  PRICinnXATION 

London. — \  decision  which  may 
be  of  great  importance  to  Canada  has 
been  announced  by  the  economic 
committee  of  the  Imperial  Conference 
tlii'ougli  i^s  chairman.  Rt.  Hon.  Wil¬ 
liam  Graham,  president  of  the  board 
of  trade. 

The  committee  has  found  a  wheat¬ 
buying  quota  plan  practicable  and 
without  insuperable  administrative 
difficulties,  said  Mr.  Graham.  Under 
such  a  scheme  tlic  Empire  wheat¬ 
growing  countries,  chiefly  Canada 
and  AustraJia  will  be  assured  of 
supplying  a  fixed  proportion  of  Bri¬ 
tain’s  requirements. 

There  is  no  definite  quota  figure 
fixed  by  the  committee’s  report.  And 
the  report  embodies  no  recommend¬ 
ation  that  the  quota  plan  should  be 
adopted,  this  question  being  for  the 
heads  of  delegates  to  decide.  The 
object  of  the  quota  is  defined  as  l>e- 
ing  to  ensure  that  a  guaranteed  and, 
if  possible,  an  increasing  proportion 
of  the  wheat  milled  in.  the  Uinlteii 
Kingdom  shall  be  of  Empire  growth. 

The  question  of  price  fixation 
does  not  enter  the  report.  The  do¬ 
minions  would  only  be  given  a  guar¬ 
anteed  share  of  market  require¬ 
ments  at  world  prices.  Also,  the 
quota  would  not  prevent  the  domin¬ 
ions  from  ccxmpcting  with  foreign 
countries  for  the  balance  of  require¬ 
ments,  after  the  quot.a  has  been  sat¬ 
isfied. 

Competition  Withiu  Empire. 

Competition  within  the  empire, 
howev'er,  would  be  retained.  The 
committee  finds  it  would  not  be 
practicable  to  fix  a  quota  for  each 
of  the  Dominions. 

At  present  the  empire  produces 
about  half  the  wheat  consumed  by 
the  United  Kingdom,  but  would  be 
capable  of  meeting  the  entire  de¬ 
mand.  — — — — — 

W'hile  the  figure  of  purchases  - - - - -  -  ■  ■  - ' 

from  the  Dominions  is  a  little  less  minions.  canned  fish  .and  canned  fruits,  in 

than  50  per  cent  it  is  commonly  The  wheat  quota  plan  is  consider-  regard  to  which  the  Graham  c’om- 
believed  that,  should  the  quota  plan  ed  practicable,  for  wheat  and  flour  mittee  found  a  quota  plan  was  not 
bo  finally  adopted,  British  millers  flow  along  well-defined  channels  of  feasible  owing  largely  to  their  pur- 
would  be  required  to  secure  55  per  commerce,  unlike  dairy  products.  I  chase  over  such  scattered,  areas 


t6»6  oz.  ^2*95 
40  oz*  «4.35 


VOCATION 


The  spinning-wheel,  whirring  far 
into  the  night,  provided  the  ac¬ 
companiment  to  our  grandmother's 
lullaby,  for  her  work  never  ceased; 
In  those  days,  people  were  born  to 
work  or  they  ■were  born  to  play,  and 
the  dividing  line  was  seldom  crossed; 

The  new  household  servant — electri¬ 
city — by  performing  much  of  the 
housework  that  was  formerly  done  by  the 
housewife,  has  made  it  possible  for  her  to 
devote  more  and  more  hours  of  the  day  or 
night  to  social  duties  and  even  to  political 
affairs.  Nowadays,  it  is  not  only  the  Duchess 
who  is  a  leader  of  community  thought  and 
activity — modern  society  is  benefitting  from 
the  rich  experience  of  individuals  from  all 
walks  of  life. 

Certainly,  to-day,  woman’s  vocation  is  to 
wield  an  influence  not  only  in  her  primary 
field,  which  is  the  home,  hut  also  in  national 
and  civic  affairs.  There  she  has  the  oppor¬ 
tunity  to  weave  into  our  social  fabric  those 
designs  and  patterns  which  benefit  our¬ 
selves  and  our  children. 


Northern  Etectrk 

COMPANY  LIMITED 
A  JSational  Electrical  Service 


^'iir  mm 


I'M 


DO  YOU  KNOW 

That  there  are  413  tex¬ 
tile  mills  in  Canada, 
with  a  capital  infest- 
ment  of  nearly  $200,- 
000,000? 


THE  FINANCIAL  TIMES.  MONTREAL.  NOVEMBER  14,  1930 


FINANCIAL  ACTIVITIES  IN  WESTERN  CANADA 


I  niier's  office  there  were  present 
IPD'\T  \r  A  r%  A  I  representatives  of  the  Dominion  and 

./xJL/yA.  'provincial  governments,  the  city  of 
'  —  ;  Winnipeg  Hydro-electric  system  an  i 

l/^nPPMrifT  M  I  F\P  Winnipeg  Electric  company,  and 

AKr  H  I*  IVIr  ly  I  In  A  Hr  ^  unanimous  agreement  was  secured 

nUIlLiLilfliill  1  limULl  in  initiating  an  intensive  programme 

/IRfttnRIWT  1  conservation  of  power  and 

I  VA  I  lllnl  Hr  curtailment  of  non-essential  ser- 

V Tfl  IIU11  vl  vices.  This  curtailment  is  necessary 

POWFR  RFSftllRfFS  '  indusSils'*Vnd‘'^proWd^e  ‘SmSTment 

1  V  ll  Lilt  IiLiUV/UIivIjU  I  throughout  the  w  inter.  For  instance. 


|B.C.  BOND  CORP. 
AFFAIRS  TURNED 
OUT  VERY  BADLY 

Investigators  Not  Hopeful  of 
Early  Wind«up  of  Defunct 
Organization 


Combine  With  Object  of  Reduc¬ 
ing  Electric  Consumption 
in  Winnipeg 

SHORTAGE  Serious 


I  throughout  the  w  inter.  For  instance,  rV-MniMFiftn 

I  by  cutting  off  of  water  heaters,  a  vn-gamzanon 

[certain  percentage  of  street  lighting, 

I  advertising  signs  and  other  similar  DIRECTORS  OWE  COMPANY 

devices  and  a  general  economising  by  - - 

I  the  public  in  the  use  of  lights  In  the  Money  Literally  Thrown  to  the 


home,  will  result  in  the  saving  of 
sufficient  power  to  supply  what  may¬ 
be  termed  essential  industries.  The 
seriousness  of  the  situation  is  ex¬ 
emplified  by  the  fact  that  the  posl- 


feed.  the  fall  decline  in  butter  Pn.- ,  by  the  fact  that  the  post- 

(Juct.ion  is  inevitably  of  a  decided  na- L,  nrn<»nminp  of  re  of  (he  paper  industry  in  this 

I  "uctloL  thf  use  !;r;re“  .V  dir-  Province  is  joop_aTdi.ed  by  the  Jack 


Winds — Statement  Shows  As¬ 
sets  of  $202,298  and  Liabili¬ 
ties  of  $284,280 


CO-OPERATION  OF 
INDUSTRY  PROVES 
HIGHLY  EFFECTIVE 

Utilizing  of  B.  C.  Wood  For 
Packing  Purposes  in  Liquor 
Trade  Urged 

A  GOOD  RESPONSE. 


tion  of  the  paper  industry  in  this  virtoria.  -Creditors  of  the  defunct 
province  i.s  jeopajdized  by  the  lack  g  ,•  g^^^  Corporation  Eimited, 
of  .sufficient  power  and  the  possible  stockbrokers,  who  crowded  the  floor. 


inXED  PROSPECIS  „,S7n,v»l„';v 

EAu  conmoKs  “fi  conservation  of  £?“=— , 

MANITOBA  FARMS  “I?;  POWER  RES0URCESiis;S^”i:”3=  ° 

_ _  Though  present  butter  prices  ar/c .  _  1  by  cutting  off  of  water  heaters,  a  v/rganizauwn 

Season  Not  Particularly  Favor-  p^es  LTreTatS” low'eT still,  ^nl  Combine  With  Object  of  Reduc-  DIRECTORS  OWE  COMPANY 

able  For  Plowuig  On  there  is  abundance  of  grain  feed  for ,  mg  Electric  Consumption  devices  and  a  general  economising  by  - - 

Land  cows.  As  so  many  of  our  cows  in  Winnipeg  '  the  public  in  the  use  of  lights  in  the  Money  Literally  Thrown  to  the 

_  freshen  the  spring,  however,  and  :  _ _  i  home,  will  result  in  the  saving  of  vVin*l«  Statement  Shows  As- 

PriTATn  rPOP  HFAVY  the  consequently  natural  falling  off  CHORTArF  SFRIOIJS  sufficient  power  to  supply  what  may 

POTATO  CKOP  MtAVY  lactation  at  this  time  of  year  com- j  bHORTAGb  bLKIOUCS  termed  essential  indu.stries.  The  sets  of  $202,298  and  Uablh- 

..  .  1.  .  •<  i.L  .'bines  wiiJi  the  transference  of  dry  ;*  ,  I  seriousness  of  the  situation  is  cx-  ties  of  8284.280 

Livestock  Condlbons  Healthy  and  I  food,  the  fall  decline  in  butter  pro-,  '!;  rn.nimousa^^^^^  by  the  fact  that  the  posi-  or  ip _ »  _ 

Dairy  Farming  Enjoys  Con- i  duction  is  inevitably  of  a  decided  na- 1  ,  ^„r3nime  of  re- fndustry  in  this  virtoria. -  Creditors  of  the  defunct 

tinued  Progress  With  Produc-j  |  Uurtion  in  the  us‘e  of  electricity  dur- j  byjhe^jack  g  ,•  g^nd  Corporation  Eimited, 

Finn  Inrreasintv  '  I  - - - ! 'ng  the  prc.sent  power  shortage  in  |  •‘’uff'cjent  power  and  the  possible  stockbrokers,  who  crowded  the  floor, 

bon  Increasing  AnmiTIAlI  AP  ilbe  Winnipeg  river  wa.s  reached  at  |  the  jury  boxes  as  well  as  the  public 

■ - -  ,  r  K  A  I  lllll  llr  ^1  conference  held  in  ihe  office  of  f  resultant  throwing  out  of  em-  g-giierics  of  the  Supreme  Court,  were 

Winnipe,  uare.ui  be  Time.  Ulta/l  null  Uf  I  Bracken  and  attended  by  I  of  400  employees  ^  informed  by  the  reports  of  A.  N. 

Winnipeg.— A  summary  of  farniin.,!  |]UATICTD1/  ADAUrC  members  of  the  provincial  govern- 1  dosfructmn  of  iho  market  for  the  other  investigators, 

conditions  In  Manitoba  this  fail  m  |  l|U|inVII/y  MUIjyLV  rrpre.sentatives  of  the !  P"'r;"^ood,  upon  which  many  bun-  j,„di,s  of  the  affairs  of 

relation  to  crops,  livestock,  p  owing.!  1  IIV  TLiJ  Winnipeg  Electric  com-  j ''reds  of  settlers  depend  tor  their  corporation,  that  funds  had  been 

dairy  products  and  other  UirUI  V  ETC^rTIVC  P"".'-  oo''  the  Dominion  water  advanced  to  finance  two  Rockgas 

sued  by  the  1  lovineial  Depa  tmen  |4 1« j||4  J|*  I  |  I V powens  .service.  .  *  companies,  organized  by  officials  of 

of  Agriculture,  .shows  that  p  owing,  Donald  G.  McKenzie,  minister  J’’*’  in  'b®  corporation,  and  also  that  some 

has  tb^en  proceeding  ratberhaliingly  ^  t  D  /-  «/  j  r  '  rif  mines  and  natural  resources,  fol-  "i”' ovprvthino-”nfi<!«ihm  to  directors  of  the  companies  who  wc'c 

at  many  points  m  the  province,  this  Uhlizmg  of  B.  C.  Wood  For  -owing  the  conference,  issued  the  Sp  '’fr  to  do  everMhmg  P' ssible  to  ,^^ding  were  not  only  down  in  their 
has  noi  been  a  particularly  favor^  Packing  Purposes  in  Liquor  following  statement:  if  mihlfc  to  realize^the  margins,  but  owed  the  company  more 

able  .season  tor  fall  plowing  in  Trad^  IWeel  •The  shortage  of  power  has  been  to  Ihe  public  o  realize  the 

Manitoba,  as  the  ground  was  too  dry  Trade  Urged  about  by  the  combination  of  so  nnnrf  P'-  K-  Winslow,  custodian,  reported 

for  really  satisfactor>  work  during  rnnn  DrcPOMCl.-  exceptionally  low  pre-  .IVf  V?  p.^nbasized  that  the  the  reply  to  a  specific  query  from  him 

all  of  the  early  aufnmn  Th<m  sborf  A  GOOD  RESPONSE.  ripitation  through  Ihe  W  innipeg  P«^P  Frederick  Holden.  B.  C.  Bond  i 

ly  after  some  moistiiie  fe  .  -  _  j  river  wat‘'r.shed ;  an  abnormal  condi-  apj  that  the  power  under-  auditor,  that  as  long  ago  as  Deceni- 

the  ground  the  fro.st  which  came  \ancoorer  Bur«.iiuThe  rinanciaiTlmc.  >  tion  which  is  of  very  rare  occurrence.  Vomstructio^  on  Per  ni.  ir)20.  the  B.  r.  Bond  was  in 

about  October  t,.  proved  to  be  heavy,  Vancouver.  -  British  folumbia's .  While  a  water  shortage  exist.s  a  re-  ue  Wm^neg  Xer  bHot  the  cUv  a  weak  condition  because  of  frozen] 
enough  to  suspend  operations  almost  I  government  liquor  industry  is  co- '  view- of  the  entire  situation  would  in-  3®^  .fp  ".'mnanv  -^-ill  place  them  in  assets  and  unnegotiable  securities' 
everywhere.  [operating  with  the  lumber  industry  dicate  that  wllh  a  proper  co-ordina-  by  next  season  to  amrily  carried  on  the  corporation's  account. 

After  a  few  days  of  frozen  ground,  a  manner  that  Is  proving  highly|tion  of  ef  ort  between  "><;  a  1  power  requirements.”  ^  "Had  an  intelligent  examination  of 

the  <ini1  m^Howpd  pnoiizh  t.O  etuible  pffpptivp  v:\eir  14  U  I’hrirvierbn  .  f  inno  dpvp  nnin  ?  now  pv  ;i  nd  t  hp  noWPT  po»tr  i  uniii  ciiicui^.  e* 


OSLER,  HAMMOND  &  NANTON 

LIMITED 

INVESTMENT  SECURITIES 

Winnipeg 


THERE  IS  NO  NORMAL! 


Business  must  grow. 


Industry  must  expand. 


Ing  the  prc.sent  power  shortage  in  i ''J  stockbrokers,  wno  crowaeu  me  iioor, 

Ihe  Winn^cg  river  wa.s  reached  at  “5  fr/f,  the  jury  boxes  as  well  as  the  public 

a  conference  held  in  ihe  office  of  result.ani  throwin.,  out  of  em-  g-gHerics  of  the  Supreme  Court,  were 

Premier  Bracken,  and  attended  by  Ployment  informed  by  the  reports  of  A.  N. 

members  of  the  provincial  govern-  „  Mouat  and  the  other  investigators, 

mint,  and  repreiTentatives  of  the !  ''hj'  hun-  tbe  affairs  of 

City  Hydro.  Winnipeg  Electric  com- j the  corporation,  that  funds  had  been 
paiiy.  .and  the  Dominion  water  '' ‘.P'.J  '''!!hhood-  ^  advanced  to  finance  tw-o  Rockgas 

pow  ens  .sei-vice.  L  ‘  companies,  organized  by  officials  of 

Mon.  Donald  G.  McKenzie,  minister  !  'Vin^  to,  'he  corporation,  and  also  that  some 

of  mines  and  natural  resources,  fol- 1  „„;uL  directors  of  the  companies  whowc'e 

low  ing  the  conference,  issued  the  f  her  to  do  «  J-Jhmg  P' «"'hle  to 

following  statement:  is’madeV'ihe  public  to 'realize^the  margins,  but  owed  the  company  more 

■■j'hc  shortage  of  power  has  been  made  to  In  p  ,  ,  than  .$12,000. 

brought  about  by  the  combination  of  F.  ll  Winslow,  custodian,  reported 

tw.r.  vearv  nr  .>vPf.nHnnallv  Inw  nre-  I  enlist  their  support.  _  ,, _ _ _ _ ‘ 


who  made  audits  of  the  affairs  of, 
the  corporation,  that  funds  had  been  i 
advanced  to  finance  two  Rockgas  | 


I  following  statement: 

I  '-j'hc  shortage  of  pow  cr  has  been 
j  brought  about  by  the  combination  of 
tw-o  year.s  of  exceptionally  low-  pre- 


"Ihc  officers  of  the  Wimilpeg  l^-  cj^panieg  organized  by  officials  of{ 
dro  and  the  ^Jnnlpeg  Klectric  com-  ,  ‘.orporation,  and  also  that  some! 
pany  are  'forking  harmojously  to-  direclorUf  the  companies  who  wc'e  | 


F.  E.  Winslow,  custodian,  reported  j 


two  year.s  of  exceptionally  low-  pre-  ‘  "bihe  emnhasized  that  the  the  reply  to  a  specific  query  from  him 

io„ri'brt.rtck  Hoid»,  b.  ^  Bo«d 


auditor,  that  as  long  ago  as  Deceni- 


After  a  few  days  of  frozen  ground,  in  a  manner  that  Is  proving  highly|tion  of  effort  between  llie  organiza. 
the  soil  mellowed  enough  to  enable  effective.  Ever  since  H.  B.  Thomson  i  Hons  developing  pow  er  and  the  pow-er 
plow-ing  t'l  he  resumed,  but  in  most  became  chairman  of  the  liquor  users  thrmighoiit  the  city  and  the 
places  there  has  been  a,  layer  of  board,  he  has  set  in  motion  various  j  province  it  would  be  possible  to  get 


-  the  operations  and  accounts  of  the] 


in  tr.  ^Pt  FKRTILIZKK  IM.\>T  FOR  P.E.I.  corporation  been  made  a  year  ago. 

lehing  waiter  sea  rharlottetow n.  P.  E.  I.  -  As  a  'I:  ^hould  not  have  escaped  notice 


frozen  soil  sufficiently  thick  to  pre- 1  projects  designed  to  increase  the  '  tlirougli  the  approaehing  winter  sea- 1  rharlottetow n.  l.  E.  i.  as  a  .  ■  .  nf  the  mrnorntirm 

vent  a  really  first  class  job  being  I  market  for  B,r.  w-oods.  One  of  his  !  son  without  curtailment  of  essential  further  aid  to  the  development  of  '  annrr.nphinir  a  orUis  ”  Air 

rlr>nn  In  manv  nlarr»<:i  tViP  hrMrtth  !  firKf  nffinial  aric  •n-ae  frx  1 1 1  ,  eiPrvirrji  nliH  iniillstriPS.  To  achlPVO^thO  ffrowinS  pOtatO  indUStrV  Of  __  PP  ^  ®  ‘  • 


BRITISH  COLUMBIA  is  a  fertile  Eeld  for  a  growing 
business,  for  an  expanding  industry. 

BRITISH  COLUMBIA  leads  in  per  capita  production 
and  in  per  capita  purchasing  power. 

Her  diversity  of  supporting  industries  ensures  busi¬ 
ness  stability.  .  .  .  Her  coastal  climate  is  ideal  for 
the  development  of  the  highest  industrial  efficiency. 
.  .  .  Her  nearness  to  the  centre  of  population  in 
the  Orient  makes  her  the  logical  manufacturing  and 
distributing  centre  for  that  great  market. 

Huge  Water-power  Resources,  Splendid  Tide-water 
sites,  and  rdatively  Low  Cost  of  Living  make  BRIT¬ 
ISH  COLUMBIA  ideaQy  suitable  for  the  manufac¬ 
turer  seeking  a  new  location. 

BUREAU  OF  PROVINaAl  INFORMATION, 

VICTORIA,  B.C. 


lionf'.  In  many  pianos  ihf*  brnadtti  first  official  arts  was  to  request  all  ' and  indii.^^tries-  To  achieve  !  the  prowin:;  potato  industry  a  PP-j*' 

of  IsDd  plowed  i.-t  below-  the  iisua-l  United  Kingdom  e.vportpr.s  of  dis-'this  end  w-ill.  however,  require  the)  Prince  Edwtird  Island,  a,  company  |  -  anrtito' 

amount,  while  m  others  the  acreage  tilled  liquors  (o  use  R.r.  woods  for  :  co-operation  of  both  power  producers  j  has  beep  formed  in  fharlotfetow-n  to  j  <  auaua 

IS  well  UP  to  or  aUove  Ihe  average,  packing  purposes.  Shortly-  after- lUnd  power  consumers.  manufacture  fertilizer  fiom  ^  , 

.Nowhere  has  there  been  any  large  wards  he  ordered  that  in  the  build- i  meeting  held  in  the  pre-  ed  raw-  materials.  _  8  • _ 


.Nowhere  has  there  been  any  large  wards  he  ordered  that  in  the  build- ! 
amount,  of  green  growth  on  fall  ing  and  furnishing  of  all  liquor  i 
plowing,  as  there  was  one  year  ago.  stores  and  beer  parlors  contn.died  , 
FA-erywhere  the  fields  are  devoid  by  the  government  only  B.' '.  luni- 
of  snow.  and.  on  t.ho  whole,  the  sea-  her  should  be  used.  J 


'manufacture  fertilizer  from  import¬ 
ed  raw-  materials. 


son  has  been  x-rry  favorable  for  the 
advancement  of  general  farm  work. 
The  potato  crop  has  been  a  gen- 


Since  then  .Mr.  Thomson  ha,s  been 
in  communication  with  French  ex¬ 
porters  of  champagnes  and  various 


erous  one;  satisfactory  as  to  quan-  other  beverages,  urging  them  to  use 
lity-  grown,  quality  of  tubers  and  B.K'.  box  shooks.  Some  exporters, 
freedom  from  disease.  A  small  per-  he  says,  were  under  the  impression 


Russian  Wheat  Inferior  to 

Canadian,  Manitoba  Pool  Told 

winnipei;  Bareao  The  Financial  Time*  ern,  3  northern  and  4  northern,  tends 
Winnipeg.  —  Actual  comparisons  I  to  disappear. 


The  auditor's  statement  showed 

$63.26f>  advanced  to  the  tw-o  Rock- _ 

Besides'  the'  $142,000  claim  of  the  WE  SPECIALIZE  IN  BRITISH  COLUMBIA  MINING  STOCKS 

Royal  Bank  of  Canada  in  Victoria,  „  .  .  «  .  ..  .  .  ^ 

the  statement  showed  $40,000  from  Bnylng  and  Selling  orders  prompUy  executed  on  the  Exchange. 

the  Royal  Bank  of  Canada  in  Van-  THOS.  STEELE  &  SON,  LIMITED 

.  .  ...  ...  Slock  and  Bond  Brokcra, 


A  small  per-  he  says,  were  under  the  impression  |  nf  bread  baked  from  Russian  wheal  I  '  fnv.^!rahiv  uMth  nnr  "  xr! 


the  statement  show-ed  $40,000  from 
the  Royal  Bank  of  Canada  in  Van¬ 
couver. 

Tt  was  explained  that  it  -was  Im¬ 
possible  yet  to  make  a  statement  re¬ 
garding  the  various  stock  holdings  of 
the  B.  C.  Bond  in  New  York,  which 


In  the  ground  Ihat  Pacific  coast  woods  were  too  land  from 


samples  compare  favorably  w-iih  our  jir.  Winslow  said  it  might  not  be 
2  northern.  They  average  a  higher  possible  to  get  even  a  bid  on  some 


ing  filled,  has  had  a  favorable  reac¬ 
tion  on  the  development  of  B.  C. 


shipments  of  Russian  wheat  of  the  they  are  superior  to  the  3  northern 
1930  crop  to  lAjndon.  England,  and  and  4  northern  averages,  and  are 


,  "  _  ,  .  ,  "  AnA  T,,.,..  .s„.  .i,„  loba  Wheat,  I’ooi  in  annual  comeren- i  uui  norincin  sdinpie.  umusu  rhe  comnletc  statement  summary 

ceS^for  thrmovrnJe  ““  ^  H^st  Orders' fm-'‘'whicr a re'^n^  be-[  early  northern  samples.  Tn  yield  of  flour  leaving  a  deficit  or  loss  of  $81,981. 

cent  for  the  province.  ng  fiUed  L^had  a  favorab"rreac^ 

Frost  Damage  Small.  Ln  0^4^  devLpment  <  f  B  C  :  England,  and  and  4  northern  averages  and  are  Doubtful  and  bad  debts  were  listed 

Manitoba  produces  only  a  very  l^de  wilh  the  CommTwealiL  i  ['‘""V ^^er  $52,000. 

etc.,  and  though  these  were  caught  bermen  went  to  Australia  this  year!  ^  °  !  in  c^mDarin- fh^w^heat  Urn  ^ 

by  the  frost,  the  damage  to  them  was  in  the  interests  of  developing  t rade  i marfo  '  enunf Hoo  i  ”  tho  .jmnnnt  nnu  nhar  months,  ma.vbe  more  than  a  year, 
negligible,  as  such  crops  are  not  they  were  advised  by  Austral jns  research  !  acter  of  the  impurities  present  in  the  ard^'crSlt'^r*'''’ 

seriously  affected  by  light  freezing,  hat  the  po.ss.bilit.es  of  extending.  .mimmarizcd  their  grain.  All  of  the  Russian  samples  ® 

and  there  has  since  t^en  ample  op-  the  lumber  trade  would  be  greatly  |  3^^  follows:  were  very  dirty,  and  it  wa.s  almost  ^hat  was  coming  to  them 


219,  220,  221  Rogers  Bldg.,  Vancouver. 

Mcmbera  VancoiiTCr  Stock  Eixchanae. 


- INVESTMENTS - 

GALLOWAY,  CLEARY  &  COMPANY 

STOCKS  BONDS  RENTALS  INSUBANCE 

Mrmbirs  Wlnttipfg  Grain  Bxehang* 

Members  Calgary  Stock  Exchange 

Pircct  prl.atc  wire*  to  New  York,  Chicaao.  Toronto,  Winnipea,  Montmil. 

WEST3IAN  CHAMBERS  (Gronnd  Floor)  •  -  •  REGINA 


Manitoba  produces  only  a  very  trade  with  the  Commonwealth.  I 
small  acreage  of  turnips,  mangels,  When  a  delegation  of  B.C.  lum- 
etc.,  and  though  these  were  caught  bermen  went  to  Australia  this  year! 
by  the  frost,  the  damage  to  them  was  in  the  interests  of  developing  trade  i 
negligible,  as  such  crops  are  not  they  were  advised  by  Australians 
seriously  affected  by  light  freezing,  that  the  po.ssibilities  of  extending! 
and  there  has  since  been  ample  op-  the  lumber  trade  would  be  greatly  i 


portunity  to  harvest  them. 


grain,  ai  ot  me  Kussian  samples  - 

^  were  very  dirty,  and  it  wa.s  almost  was  coming  to  them 


P.UUJ.,  “Tbe  samples  of  Russian  wheat  impossible  to  get  them  in  a  clean  ,  d  r-  d  j  ,  i 

A  fewr  acres  of  unthreshed  stocks  agreed  to  buy  more  Australian )  arc  inferior  in  every  respect  condition  for  milling.  As  a  result.  •  "  ">21  the  B.  C.  Bond  in  its  opera- 

are  to  he  seen  here  and  there,  but  goods.  British  Columbia  is  now ;  average  Ko.  1  hard  and  .No.  1  i  the  flour  has  a  decidedly  greyish  VoT  *“ 

the  amount  of  unthreshed  crop  that  going  ahead  with  its  .part  of  this  re- i  ^rthern  samples  tested.  The  Rus-  tint  which  is  verv  objectionable  when  °  !2'-P20.  but  in  1929  there  was 
it  would  pay  to  thresh  is  probably  ciproca!  arrangement,  and  if  is  ex- 1  sian  samples  compare  favorably  with  '  the  flour  is  u.sed  hv  itself  to  bake  “ 'oss  of  $30,156. 
only  a  fraction  of  one  per  cent.  pected  that  in  return  Australia  will  |  average  No  ”  northern  3  north-  '  bread.  When  blended  with  flours  of  '  statement  of  the  assets,  liabi- 

Animals  suffered  somew-hat  from  place  larger  orders  for  lumber  with  j  e^n  and  4  northern  in  protein  con- i  better  color  this  factor  of  color  be-  'oss  in  the  hankrtkptcy  is 


The  auditor’s  report  showed  that 


Cl  C  M  tPe  undertake  the  Investment  of  Cattltal  In  City 

Wr  properties.  Improved  and  unimproved,  and  In 

^  Real  Estate  mortgages  at  current  rtm. 

Ik  RT5AT.  Residences,  furnished  or  unfurnished,  and  »/n* 

ESTATE  4^  proved  farm  lands,  for  Sale  or  Rent. 

Management  at  erjifjrtles  underiakei^ 

AND  INSURANCE 

The  British  Columhia  Land  and  Investment  Agency,  Limited 

business  Established,  1863 — Incorporated  in  England,  l$if 
ASSETS  EXCEED  tS.000.003.03 


drouth-shortened  pastures  in  early  |  Canadian  mills. 

autumn,  but  gleaned  a  good  deal  from  i  - - - - — 

the  stubble  fields.,  where  they  are ;  SIJi'KAG 

still  to  be  seen  day  by  day.  They  I  it.  has  been  < 


SLVKAGE  OF  LOGS. 


tent  and  are  about  equal  to  the  No.  comes  much  lc.ss  important.  complete  yet,  as  there  are  many  j  [P 

2  northern  in  weight  per  bu.shel  and  ;  "Baked  with  the  standard  baking  ^djustnients  to  be  made,  but  on  the : 
flour  yield.  The  Russian  sample.?  j  formula,  all  of  the  Russian  samples  whole  the  proportions  should  not  l:oj  — 


business  Established.  t863—tncorp 
ASSETS  EXCEED  Si. 

822  Government  Street, 


rated  In  England,  18*! 
00,003.03 


VICTORIA,  B.C. 


still  to  be  seen  day  by  day.  They)  it  has  been  estimated  that  about)  are  much  dirtier  than  the  Canadian  ^  are  inferior  to  any  of  the  Canadian  changed.  .Mr.  Winslow  said.  1 

are  now  in  fair  condition,  and  the ,  two  and  one-half  million  dollars  a  w-hcats  and  consequently  the  flour  is  !  averages  tested.  When  baked  using  was  explained  that  since  Sep- 

supply  of  -winter  feed  is  ample.  The  year  are  lost  in  Eastern  Canada  on  ;  of  a  poorer  color.  Baking  tests  show  !  the  bromate  formula,  the  superiority  fember  24  last,  H.  E.  Boorman,  man- 

number  of  animals  being  fed  for  account  of  the  sinkage  of  logs  while  ,  the  Russian  samples  to  be  inferior  )  of  the  Canadian  samples  is  not  so  ^8'*>g  director,  had  sold  $30,000  pre- 

killing  in  the  months  to  come  is  gen-  being  floated  from  the  woods  to  the  I  to  the  average  of  grades  No.  1  hard  marked.  Baker  with  the  blend  for-  ferred  stock  in  ihe  B.  C.  Bond  Cor- 

erally  rei>orted  to  be  unusuaUy  mill.  This  problem  Is  being  studied  i  to  No.  4  -northern  when  baked  with-  )  mula  there  is  not  a  great  deal  of  dif-  Poration  and  that  now  some  of  these 

large.  by  the  Forest  Products  Laboratories  |  out  blending.  When  blended  w  ith  a  [  ference  between  the  2  northern,  3  clients  were  claiming  their  pur- i 


In  spit©  of  consideraWe  shipments  I  of  Canada,  Department  of  the  fn-jweak  flour  this  inferiority  of  the  northern  or  4  northern  and  the  Rus- 


to  Canada  of  New  Zealand  and  Aus-  !  terlor. 


l>*.f  *ever  ^ 


ITussian  samples  to  grades  2  north-  I  sian  samples.*' 


oVeveO  GO  IKTO  a  5TOiaft''F>OQ  A  OlAlR  OF  SHOES - 


A  HO  F-IMD  VOURSELF  SITTING  OPPOSITE  SOME  VOUHG 
LADies,  AND  YOU  UNLACC  YOUR  OLD  5nDet>. 
PULL  THtli  OFF  -- 


'PT  n 


m 


poration  and  that  now  some  of  these ) 
clients  were  claiming  their  pur- 1 
chases  were  only  in  the  form  of! 
loans  made  to  the  corporation  and 
that  therefore  they  should  rank  as! 
creditors  and  not  lose  the  full  i 
amount  of  what  they  put  in  as  other  I 
preferred  shoreholders  will.  j 

Mr.  Winslow-  said  that  the  position 
I  of  many  clients  w-ho  had  stock  in  | 
various  positions  of  being  fully  paid  I 
for.  ordered  out,  or  who  had  bonds ! 
up  as  collaleral  which  company  had  i 
turned  into  the  bank  to  raise  money  ^ 
for  its  ow  n  account,  would  have  to ! 
be  considered  individually  and  that: 
in  .some  cases  it  would  likely  be 
necessary  to  obtain  court  deci.sions 
as  to  the  status  of  persons  as  credit¬ 
ors. 

The  complete  report  of  Ihe  audit 
as  conducted  by  Mr.  Mouat  was  pre¬ 
sented  in  a  large  volume,  listing  every 
detail  of  the  company’s  position.  His 
work  elicited  the  highest  praise  from 
the  ai^ditors,  accountants  and  credit¬ 
ors,  before  whom  it  w-as  placed,  who  | 
coniinenteri  on  the  enormous  amount 
of  work  which  he  and  his  assistants 
had  packed  into  the  last  two  w-eeks. 
Officials  declared  it  was  the  most  ex¬ 
haustive  statement  of  complicated  af¬ 
fairs  of  a  defunct  company  w-hich) 
had  been  presented  in  any  western 
bankruptcy  proceedings. 

Can.  White  Pine  Co. 

Planning  Expansion 

An  expenditure  of  about  $40,000  is 
planned  by  the  Canadian  White  Pine 
Co.,  Limited.  Vancouver,  on  their 
plant  on  the  north  arm  of  the  Fraser 
I  River.  'I  he  work  includes  the  recon- 
.struclion  of  dry  kilns  and  shed  and 
is  to  be  completed  early  in  Novem¬ 
ber. 

The  new  kilns  will  be  of  Canadian 
inaniifacture  and  will  be  52  x  86  feet, 
containing  four  track.s.  The  shed 
will  have  20,000  square  feet  of  floor  t 
.space.  f 


GILLESPIE  , 

HART  6-CO., 

LIMITED  . 

victoria  ,  B.C. 

Incorporated  1911 


Investment  Bankers 
...  Insurance 
^al  Estate 
Etc. 


Members  of 


Victoria  and 


Vancouver  Stock  Exchai\^s 


Walter  S.  Now  ton 


W.  S.  NEWTON  &  CO. 


Leslie  Cooney 


Antborlr.ed  Trnsteea  In  Bankruptcy.  LIquIdatora,  Financial  Ascnls 

W.  S.  NEWTON.  Official  Trustee  for  Manitoba  and  Saskatchewan 
J.  M.  DUNWOODY,  Chartered  Accountant 

|;0O-r.n6  Orcat  XVeat  Peminnent  Bqlldins  -  Canada  Buildlns 
XVInnIpegr  -  Phone  A  6381  -  Snskntoon,  Saak. 


D.  M.  DUGGAN  INVESTMENTS. 

LIMITED 

bond  dealers 

EDMONTON,  .  -  -  -  -  CANAn\ 


T.  R.  BILLETT  &  CO, 

Stocks  and  Bonds  Unlisted  Securities 

SCO  Toronto  General  Trusts  Bldg.  -  WINNIPEG 


Black  &  Armstroni 

(Successors  to  Robinson  St 
Black.) 

REAL  ESTATE  VALUATIONS, 
RENTALS. 

Farm  Land*.  Mortsasea  and 
Inauranee 

800  STANndRD  BANK  BLOO. 
WINNIFBO. 


kHO  F-IND  THAT  V«UR  BiG  TO&  15  STICKING^  o’d’EVEO.  TQV  BLACK  M®R5E-?- — IT'S  SReATSTUPP 

llGHT  THROUGH  VOUPA  sSfKk,-- —  '  pOP*  F^UTTIMia  YOU  BACK  ON  'YOUW  F-EET. 


just  say- 


?  aid, 

please  ’*/ 


ALDERTA  HOMESTEAD  ENTRIES 

Edmonton.  —  p’or  the  first  nine 
months  o^f  the  year  the  Edmonton 
office  led  all  others  in  Western  Can¬ 
ada  in  the  recording  of  homestead 
entrie.s,  exceeding  its  own  record  for 
the  corresponding  period  of  1929  by 
1.206.  Between  January  1st  and 
September  30th,  4.138  homesteads 

w-ere  filed  upon  in  the  Edmonton 
land  district,  compared  w-ith  2,932  for 
the  similar  nine  months  of  1929.  Th6 
figure  was  more  than  one  third  of 
that  for  all  Western  Canada,  -which 
granted  13,550  homestead  applica¬ 
tions  as  compared  w-lth  11.678  for 
the  corresponding  period  of  last 
year. 


She  jffnancml  Sfmes 

MBfitTMl  CANADA  Toronto 


TOOLE,  PEET  &  CO. 

LIMITED 

FINANCIAL  AQENTS 

Appraisers  and  Valuators 
Estates  Managed 

CALGARY  CANADA 


KEGENTKNIT 

LADIES 

SPORT  SUITS 
and  SWEATER 
NO VE  LTI  E  S 


^  For  Markets  in 

British  Columbia 
Municipal  Corporation 
Securities  consult 

VICTOR  W.  ODIUM,  BROWN 

&  COMPANY 

310  PENDER  STREET  WEST 
VANCOUVER,  B.C. 

101  UNION  BUILDING. 

VICTORIA,  B.C. 


H.  M.  E.  EVANS 

&  Co.  Limitod 

FINANCIAL  AGENTS 


BONDS  INSURANCE 

REAL  ESTATE  LOANS 

Ground  Floor.  C.P.R.  Bid}. 

,  EDMONTON,  -  ALTA. 


I  ^ 


THE  FINANCIAL  TIMES,  MONT 

HAPPENINGS  IN  THE  FIELD  OF  INSURANCE 


:AI:.  NOVEMBER  14,  1930 


n  i  Oin  r*Ark  ^ unforpscpu  l 

WtW  dA5!S  ruR  i 

/'A  ADCD  ATIAM  nndpr-writpi-  nml  iTir  i 

c;:— J  £1 II A  I  I  H  A  ;  trii.“t  officpr  .shf>n!rl  collaboratf-  in  i 
^  advising  liiu  crcatinn  of  insurance  i 

nTDIICT  ,  pstiilcs  and  flip  administration  of  ■ 

IllUul  VV»  livocpodH  of  flic  policies  Ity  trust  \ 
\  companips  when  that  is  for  the  best  i 
.  .  .  .  ..  I  Internsta  of  tlic  insured  and  his! 

American  Bankera  Associahon  |  family. 

Approves  Plan  For  Life  I  7.  i‘>ps,  commissions  and  other' 
Insurance  Inist  'compensation  resulting  from  any! 

_ _ _ _  I  bnsinnss  In  which  the  life  under- j 

OPTIONAL  SETTLEMENTS  !"S  i 

_  - - -  .  ;  whom  they  wotild  ordinarily  belong 

rrust  Company  to  Have  Claim 'in  thn  regular  course  of  business 
On  Commissions  From  Busi- !  *•”'1  neither  shall  expect  or  be  cn- 

_  titled  to  a  share  in  the  financial  re- 

ness  Wntlen  on  Co-operative,, 


The  Insurers’  Column 


hi  thia  dp.pnrfmrvt  enrh  v'eek  everyday  problems  of  the  insurer 
will  be  disrtifised  and  treated  tit  a  non-technwal  manner  by  an  expert 
on  insurance  matters. 


ASSESSMENT  FOR 
TWO  CUNARD  SHIPS 
PRESENTS  PROBLEM 

Shipping  and  Underwriting  Cir- 1 
cles  Are  Perplexed  by  Large  { 
Sums  Involved  j 


ness  Written  on  Co-operative 
Basis 


h  onv  ntion  of  the  Amen-,  'tnowiedge  that  tlipy  are  able  to  smoking  material,  etc.,  and  the  tap 

fan  Bankers  Association,  held  re-.  DfJwfC  a\CC/fCW/  measure  the  extent  of  the  hazard  in-  entry  cannot  be  matched  the  wbob 

cently  in  Cleveland,  there  wa.s  ap-|  ,  . .  ,  volved  and  charge  a  premitimVhich  set  should  he  recovered  although 

proved  a  statement  previouslv  en-l  .MORGAN  THE  MAGNIFlCEJfT.  's  fairly  certain  to  rover  the  hazard,  admittedl.v,  there,  was  only  direc 

dorsed  by  the  trust  companies,  _  Since  the  companies  have  shown  damage  to  the  one  piece  and  indl 

members  of  the  American  Bankers Ly  ,^,^0  K  WinUlrr  -  Vanguard  in  thi.s  class  of  hiisi-  rect,  or  consctiuential,  damage  to  Uu 

Association,  and  the  National  As- j  '  rips.s— 313  i.asrs— JS.on.  Uve  insurance  brokers  are  remainder. 

sociation  of  I.ife  rndcrwrilcrs,  thi-sj  - - -  making  a  spocitvl  feature  of  Use  and  It  is  tnie  that  direct  damage  couli 

statement  eonslitiiiing  a  basis  for;  a  biography  of  J  I’ferpont  IMor-  0<'f'*paucy  coverage  and  they  arc  happen  to  all  three  pieces  even  If  thi 
co-operation  between  the  trust  com- j  founder  of  the  world’s  greatest  explain  tb  prospctcive  clients  lire  were  confined  to  the  one  piece 

panics  and  the  life  underwriters '  financial  institution,  by  the  author  «’l>a*  Insurance  protection  is  actual-  for  example,  a  chemical  extinguishe 
and  replacing  a  somewiiat  similar  |  of  another  .successful  biography —  availatilc,  and  necessary,  to  lake  used  by  firemen  on  the  burning  chaJ 

slatejnUnt  Issued  in  J928.  1  ‘-John  D.,  a  Portrait  in  Oils"— this  situation  in  a  general  might  accidentally  damage  the  othe 

The  new  statement,  embodies  a  re- j  book  is.  Ivy  reason  of  .Morgan's  doin-  "‘‘y-  1  here  are  so  many  different  pieces.  In  this  case  there  would  U 

cognition  on  the  part  of  the  trust  inating  position  iu  American  fin-  to  the  matter  however,  that  direct  damage  by  fire  in  the  firs 

companies  of  the  optional  modes  ofjanee  during  the  era,  actually  a  con- 1  1^*^  street  ts  gcueially  place  and  by  chemicals  or  water  it 

settlement  In  life  insurance  poll- j  dcnswl  history  of  one  of  the  most  I  foufuseil  when  the  the  other.  <1  he  latter  is,  of  course 

ries,  a  point  which  w’as  not  covered;  important  and  interesting  periods  in  j  finished  with  lus  explana-  a  loss  dne  to  fire  fighting,  or  to  sal 


MORGAN  THE  MAGNIFICENT. 


Enquiries  will  also  be.  nnsirrrrd  on  any  insurance  subject.  If  a  j  - - 

direct  reply  by  mud  is  desired,  stamped  addressed  envelope  or  $22,000,000  EACH 

stamps  should  be  enclosed  rvith  the  enquiry.  _ 

L  . -  - -  I  I  Two  large  liners  for  the  Houthanip- 

Inn-New  York  service  of  the  t'unard 

DIRECT  AND  INDIRECT  INSURANCE  LOSSES  steam  Ship  Company,  which  will 

cost  approximately  ?23.000,00i)  each 

"I'se  and  Occupancy’’  insuraucc  is  that  we  have  emphasized  the  distinc-  attract  considerable  attention  iu 
coming  more  and  more  into  luomin-  lion  between  direct  and  indirect  shipping  and  underwriting  circles  by 
once  ;is  the  insuring  public  iirc  gra-  losses  to  the  point  of  hair-splitting.  I’eason  of  the  largo  sums  Involved, 
dually  becoming  alive  (o  it.s  great  On  the  contrary,  tt  is  just  thh  re-  Announcement  of  the  Government  s 
value.  The  in.suraiice  comiianies  verse.  Some  people  take  the  view-  decision  to  provide  the  necessary 
thcmselve.s  have  now  had  .sufficient  point  that  if  the  chair  of  :i  Chester-  funds  has  aroused  no  small  comment 
experience  to  underwrite  risks  witli  field  .set  t.s  damaged  by  fire  from  among  Insurance  companies,  I  he> 
tlte  ituowledgc  that  tliey  are  able  to  smoking  material,  etc.,  and  the  tap-  maintained  that  British  firms  woiiiil 
measure  the  extent  of  liic  hazard  in-  entry  cannot  be  matched  l.he  whole  oe  unable  to  handle  such  a  huge  ri.sk. 
volved  and  charge  a  preniitimSvhich  set  should  lie  recovered  although,  end  the  eugge8tlon  wa.s  made  tlial.  the 
is  fairly  certain  to  rover  the  hazard,  admittedly,  there,  w'as  only  direct  Government  consider  absorbing  the 
Since  the  companies  have  shown  damage  lo  the  one  piece  and  indl-  I’ulance,  I^ow  that  the  jirovision  or 


volved  and  charge  a  preniitimVhich  set  shoul 
is  fairly  certain  to  rover  the  hazard,  admiltedi 
Since  the  companies  have  shown  damage  I 


more  interest  iu  this  class  of  hiisi-  reel,  or  conscciuential,  damage  to  the 
ness,  live  insurance  brokers  are  remainder. 


[such  funds  has  been  authorized,  il 
is  understood  that  there  have  been 


I  establishment  of  i 

I  A  biography  of  J.  Pferpont  .Mor-  Occupancy  coverage  and  they  arc  happen  lo  all  threx  pieces  even  If  the  ’  The^'sU^LTl '  made  recently  by  i 
i  gan.  founder  of  the  world's  greatest  “b'e  1'‘  explain  tb  prospctcive  clients  fire  were  eonfin^  to  the  one  piece,  Graham,  president  of  the 

I  financial  insf ifutlon.  by  the  author  «hat  Insurance  protection  is  actual-  for  example,  a  chem  cal  exUnsuisher  Board  of  Trade,  that  a  hill  wa.s  being  1 
of  another  .successful  biography-  »'  availa hie.  and  necessary,  to  lake  used  by  firemen  on  the  burning  choir  introduced  to  enable  the  Government 
l-John  D.,  a  Portrait  in  Oils"-this  .‘‘‘c  situation  m  a  general  might  accidentally  damage  the  o^er  .,g,eeratmt  with  the  (  ti- 

!  book  is.  Ivy  reason  of  .Morgan's  doin-  "‘‘y-  Ihercareso  many  iliffciont  pieces.  In  this  case  tbete  would  he  n^rd  Steam  Ship  Company,  was  j 

I  inating  position  iu  American  fin-  to  the  matter,  however,  that  direct  damage  by  fire  in  the  first  studied  and  discussed  with  much  In- [ 

!  unne  during  Iho  actually  a  con-|  Ktrcul  is  generally  place  iiud  by  chemicals  or  ^ater  in  lerggi  i^ndon  insurance  inur-  ; 

j  dcnsiHl  history  of  one  of  the  most  I confused  when  the  the  other.  <1  he  latter  is,  of  course,  1,^^  There  can  be  no  doubt  but  that  [ 

i  important  and  interesting  periods  in  broker  i.s  finished  with  lus  explana-  s  loss  due  to  fire  nghting,  or  to  sal-  (^3  Cunard  l.inc  welcomed  the  guar-  1 


•Assurances  in  force  $161,310,651 

(Dec.  .list,  IWO) 

I'otal  As.scls  -  -  107,108,986 

Surplus  Earnings  (1929)  5,013,035 

Oflicrs  and  Agcnls  in  all  the  principal  cities 
and  towns  in  Canada. 

MUTUAL  LIFE 

OF  CANADA 

Naa«  Olflaai  WATBKLOO.  OMTABtO 
BataMUhaB  t«M 

R.  O.  McCULLOt'.H  W.  H.  SOMERVILLE 

Prcsidfst  (Jcnerdl  Manajirr 


previous 


Tlie  the  development  of  finance,  railroad- 


new  sfatement  also  specifically  lays  ing,  and  industry  In  the  United 
down  that  the  trust  officer  or  tni.st  I  States. 

company  shall  not  expect  or  be  en-j  How  .Margon  saved  the  railroads 
titled  to  .1  share  in  any  commission  from  the  spoliation  of  conscienceless 
accruing  lo  the  life  underwriter  on  ;  Hpeculators;  how  he  actually  saved 
business  cl^ostd  as  a  result  of  co- j  ^,ugriran  Government  from  hank- ' 
operation  bol.lLeon  tho  trust  coni-|  i-untrv  rinrinfr  thi>  moni»t.nrv  nnnii*  nf : 


e,  railroad-  ^'*^*^*  The  term  *‘l  Ar  O-  ’  niipht  as  vage  operation,  and  this  is  interpret-  antoe  desirable  for  tho  company  by  I 
the  United  or  Greek,  as  far  as  he  ed  as  a  direct  loss,  due  to  fire).  reason  of  the  assurance  tlial  s'lcii  i 

is  concerned.  Other  terms  siicli  iis  There  aro  many  common  cases  vast  sums  may  be  covered.  I 

,  "1.0BS  of  Profits'  Insurance  and  which  demonstrate  the  great  neces-  Brokers  and  underwriters  have  ex-! 

LmncMc««  Insuranco  are  sity  of  differentiating  between  direct  prw.sGd  confidence  in  the  tact  that  ! 

scunceie^  more  readily  understood.  und  indirect  losses;  that  is  to  say,  the  market  .  I.s  disposed  to  provide' 

‘f’t  m  b-lnk.!  However,  when  these  subjects  are  ‘be  direct  loss  i.s  visible  the  larger  part  of  the  ma.iorily.  and  , 


Hovvevci,  when  these  suh.jects  ;iie  wnere  tnc  nirect  toss  is  visioie  the  larger  part  of  the  ma.iorily,  and 

broached  to  the  business  man  lie  easily  Hscerl.ained.  but  where  the  a  hope  that  the  whole  may  he  cov- 
generally  takes  the  attitude  that  lie  indirect  los.s  is  invisible  and  possi-  ered  there.  Tt  is  assumed  that  the 
is  fully  insured  as  re.gards  any  los.s  ’’fiifhlng  that  no  adequate  Cunard  would  prefer  to  effect  its 

by  fire  etc.  and  he  has  difficult  v  in  estimate  of  its  value  might  be  roach-  insurances  in  the  ordinary  way  with 


BRITISH  COLONIAL  I  FIRE  ASSOCIATION 

Fire  Insurance  Company  of  Philadelphia 


1  for  years.  companies  and  underwriters  al  , 

trust  company  as  a  re.siilt  of  such  j  ‘r^’ wnaVorm"  quaint  names  should  be  introduced  The  simplest  case  is  probably  the  Lloyd’s.  In  discussing  this  silualion. ' 

co-oneration  ^  . u  ^  t  orporation  was  torm-  fi.rther  drain  in  his  onerating  records,  such  as  businesa  The  Times  says  that  long  experience  1 

i  1  i  !  t'd;  there  are  only  a  few  of  the  high-  uiruu  r  ur.nn  in  ms  optraimg  i,^  ^  actual  value  of  the  lii-  has  shown  th  it  irr  the  insiir  incp  of  i 

The  statement  in  its  entirety  is  i  lights  of  those -wonderful  veirs  in  u  expensps.  inasmuch  as  it  is  suggest-  actum  value  ot  me  m  nas  snown  mat  in  me  mainauce  ot  1 

ns  follows-  iigtns  01  mose -wonaerrui  years  in  U.  ,  -iddition-il  lo.ss  would  generally  Ue  quite  a  building,  as  well  as  of  running 

,  ,  4  V  ij  8.  financial  history  about  which  the  *0  P‘'>  anditionai  .  „  .  ^  indirect  or  conse-  risks  it  is  not  onlv  the  contineenev 

1.  The  way  to  begin  to  build  npjw^u  deals.  Geniuses  and  hiirean-  Premium  (though  generally  small)  to  but  the  md  roct  01  mK..  t  is  not  only  ^ 


,  I  A  1.  iw  1 financial  history  a'bout  which  the 
1.  The  w-ay  to  begin  to  build  nPipooit  deals.  Geniuses  and  buccan- 
an  estate  is  to  buy  life  insurance,  whose  name.s  have  become  in- 

After  the  payment  of  bare  I’vmgL^^gjg^bly  associated  with  the  devel- 


Total  Assets  Exceed 

$1,000,000 

THEODORE  MEUNtEK, 

President 


Total  Assets  Exceed 

$30,000,000 

THBOOORE  MECnrUCR, 
Manager  Canadian  Bran:)* 


expenses,  the  first  item  in  the  fami-  onment  of  American  Industry  and  Htis  situation,  it  is  only  ucccss.iry  to  Again,  i.aKc  me  case  oi  paiteins  or 
ly  budget  should  be  for  the  payment  fLnce.  such  as  James  J  HtlL  E.  H  consider  the  fundamentals  Wheu  loss  'I 

of  premiums.  It  is  the  only  safe  „arrlman.  .Tame  Stillman.  .Tiidee  those  arc  properly  c.xplained,  the  ^ 


.u  premiums.  il  is  urn  ou.y  sulk  Harrimau.  .Tame  Stillman,  Judge  cnose  arc  pn 
and  sure  way  to  create  a  capital  Andrew  Carnegie,  John  W.  cest  is  easy, 

fund  payable  in  case  of  death  Schwab,  and  Jacob  T" 


take  care  of  this  added  feature.  ‘o  of  total  loss  which  has  to  be  provided  | 

To  get  a  correct  understanding  of  the  huslnces  involved.  for,  but  also  the  risk  of  elaim.s  of  1 

s  situation,  it  is  only  ueccss.iry  lo  Asain,  take  the  case  of  patterns  or  a'«ounts  from  .such  causes  | 

asider  the  fundamentals.  Wheu  oiodels  of  special  machines.  The  rp,  ’.  ,  .  i  -  I 

3se  arc  nronerlv  c.xnlaincd  the  ''ii’oct  loss  might  be  quite  normal  if  The  a-ssessment  of  these  rusk.i  is' 

,  1  .'  f  P  y  -1  >  blue  prints  and  other  data  existed  to  phviously  a  question  of  •unilerwrit- ! 


re  heein  will,  ihe  mirnnse  of  fhe  replace  Uiem  at  once  l)ut  it  there  WHS  | '"8-  “"ft  a'l  the  machinery  cxist.s  ini 
I"  J,  'rt  o,  no  such  data  available  and  all  the  ‘he  Ixvndon  market  for  agreeing  on 


2.  Every  estate  requires  cash  for  gpjjjff  move  through  the  pages,  and  ordinary  insurance  policy  is  to  iu-  j  j  j  pegearel,  and  experimental  appropriate  rate  of  jireniium, ! 

fhe  payment  or  debts  and  inheri  -  many  of  their  achievements  aro  re-  ^cmnify  the  Insitred  against  lus  ”  b;  the  acceptance  of  lines,  and  thej 

anee  taxes.  life  insurance  corded  therein.  this  ind  reel  the  ordinary! 

meet  this  need.  ,  -4  4,  .  wind,  or  any  other  risk  which  is  m-  “us  maireci  loss  migni  ue  enor-  course  of  business  Presiimahlv  if 

3.  There  are  two  principal  meth-  Th’-ough  it  all.  howev-er  the  tre-  g„^^blc-it  does  not  matter  which--  “"“S'  ,,,  ,  ^  ,,  ,  thHllard  o  Tr^o  gtue  a 

ods  of  distributing  life  insurance  raendous  ^rsonahty  of  “Pterponf  ^ut  the  important  point  to  keep  to  ^  ^ate  to  “  w^iTd  wish  t 

proceeds:  (1)  Through  the  optional  A  organ  is  brought  out  in  bold  relief,  ,3  ,be  fact  that  only  direct  consequential  the  marbe/ eaV  n  tlm  ^  of  the  ! 

settlements  of  the  life  insurance  IHh  overhearing  manner;  his  genius  ,,,3533  3^0  insured  against  bv  these  policies  which  are  very  ueces-  pre^entaMon  m  anv  i  ain^  ! 

policies.  (2)  Through  a  corporate,  for  figtjres:  his  wonderful  vitality;  ’  sary  in  some  classe.s  of  business  but.  PresentJtion  of  any  claims. 

trustee.  Ufe  underwriters  realize  and  his  unfailing  consideration  for  ^  building  m’ay  be  worth  $100,000  f®  an Jnt^uction  to  the  subject  the  pB-.-r,,  ,  ««!•  ivrpi.’ 


wind,  or  any  other  risk  which  is  in 


course  of  business.  Presumably,  if 


CLASSES  IXSURANCE  WRITTEN 

Fire— Automobile— Tornado  and  Windstorm 
Sprinkler  Leakage  —  Explosion 
Use  and  Occupancy — Profits — Rents 
Leasehold  Insurance 


BRITISH  COLONIAL  BUILDING,  464  ST.  JOHN  ST.,  MONTREAL 


Life  underwriters  realize  and  bis  unfailing  consideration  for 


I  as  an  introduction  to  the  subject  the 


the  value  and  advantages  of  life  and  honesty  of  purpose  towards  the  i  ,up  moment  that  a  fire  breaks  out  *mpcrtant  thing  to  keep  prominently 

Insurance  trusts,  and  the  trust  of-  8tockholdor.s  of  the  many  companies  and  the  owner  may  inLirod  for  ***  <'ifference 

ficers  likewise  recognize  the  value  ho  controlled  in  marked  contrast  to-  jjoo’ooo  a-ainst  this  loss  ■  hetween  “direct”  and  “indirect" 


POTATO  (  ROP  INPREAHEI) 


itference  Ott.awa.  —  The  Canadian  pot-ato 
indirect’  erop  this  year  will  total  78.77P.00P 


last  year. 


and  advantages  of  fhe  optional  set-  wards  his  attitude  of  indifference  to-  ^Yen't  he 'will  collect  one  hundred  far-rcaching  effects!  bushel.s,  an  increase  of  10%  over 

Uements  provided  in  the  life  Insur-  wards  the  public.  ronis’  on  tho  Hniini-  for  hts  dirwt  latter  m  some  cases.  last  year. 

anee  policies.  A  hook  which  should  undoubtedly  loss  if  the  building  is  totally  des-  '  ’  ~ — ’ 

4.  The  trust  conipany  is  in  the  be  on  every  financial  bookshelft  by  troyed.  However,  it  may  take  him  A.m^  M-,n.  W.m^  .-4  _  —  WP  *  • 

business  Of  administering  es  ates  reason  of  its  v^alue  as  a  historic  j  the  best  part  of  twelvo  months  to  re-  ^HSWCrS  tO  InSUrCltlCC  ALnOlllTlPS 
whether  these  are  composed  entirely  work  covering  the  most  drastic  re-j  construct  his  building  and  if  it  is  an  x 

of  life  insurance  policies  or  include  valutlon  in  American  financing  meth- 1  apartment  house,  ho  losc.s  his  rev- - — - - - 

other  assets.  .  ,  fids,  and  which  will  also  be  read  puue  iu  Ihe  meantime.  His  loss  of  been  receiviny  enquiries  from  time  to  time  from  read- 

6.  .The  principal  advantage.^  of  the  with  interest  by  all  who  en.joy  a  revenue  is  an  indirect  one;  in  other  ers  who  are  yeekiny  information  on  insurance  matters  and  we  hnve 
life  insurance  trust  are  for  tho  ad-  clcan-cut  character  study.  words  it  Is  eonsequcntial  or  subsi-  ‘  publish  questions  and  an'jwera  weekly  ,'n  (his  column, 

ministration  of  policy  proceeds  are:  — - - — _  diary  to  the  direct  loss  of  the  build-  snlijccl.  to  fhe.  fnllnwiny  rules:  — 

(a)  That  it  provides  a  single  and  UfAJOR  POWER  SYSTEMS  ing  it-self.  The  thought  of  rental  reader  who  has  an  insurance  problem  on.  his  hands  tn/iy 

uniform  plan  for  the  management  of  rvuaa  oioia.nu.  i,mur-inre  in  a  case  of  this  kind  im-  f'i^»raiice  Department,  stating  the  details  as  briefly  as 

Ihe  proceeds  of  policies  in  several  Canada  has  eighteen  "largo"  by-  n,e,]j.,,p|y  appeals  to  the  owner  of  '-onsistent  with  ihe  nature  of  the  problem. 

different  companies.  (b)  That  it  dro-electric  power  systems,  such  ays-  ^},p  building  as  a  good  thiu''  5'^*’*’  ****  wome  and  address  t though  not  necei,sartly  for 

provddes  a  convenient,  experienced  terns  being  defined  as  those  with  an  ivuiiriinc  -tt-ere  owTmri  hv  -in  publication} .  If  the.  interpretation  of  policy  wordings  nr  clause.s  is 

and  impartial  financial  adviser  for  annual  output  of  100,000,000  kilo-  T.immictnroii  hv  i  imit  ri.in  desired,  exact  copies  of  the  wordings  or  clauses  should  accompany 

the  family  of  the  Insured,  (c)  That  watt-hours  or  more.  the  letter.  These  copies  should  be  typewritten. 
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AUTOMOBILE 


PLATE  GLASS 


DOMINION 

B/iitlp-rhip 

UNOLEUM 

Expectancy  of 
Service 

TImm  {•  mau  cay  Jeolw  os 
«Hi«  vital  poiat  with  Danin- 
jgaBattleaauplinolenm.  Hus 
Hoor  is  pennaiieiit  onda  all 
fKfultriniM  of  service  and 
traffic 

It  is  qoi^  coafbttable  and 
rkhly  dignified  in  appear- 
aace.  The  scoepced  fkw  for 
hoaln,  offic^  stores,  schools, 
hospials  and  all  pohUc  build- 

iags- 

Made  in  diree  qualitfes, 
AAA  in  eight  ootoors;  AA 
and  A,  in  foos.  Special 
colours  made  to  order  can 
fi*  supplied  for  large  con- 

ImuBtd  by  tmt*  h**se  tur- 
aishmg  mid  depsr$mtmlet 
ttmti,  Jiyy  as  ft  umpln 

Deeueiaa  Oiiciodi  A  Uaslona 
Cpaipany  Lioiited  Motareal 
’Hour  math  »f  yom 
Ovtrbtxd  is  Uadtrfootf^ 


the  building  as  a  good  thing. 

If  the  Iniilding  were  owned  by  an 
estate,  administered  by  a  tru.st  com¬ 
pany  which  had  to  jirovide  a  re.gu- 
lar  income  to  the  beneficiaries,  il  is 
easily  undenstood  that  the  trust 
company  will  already  have  taken 
care  of  this  contingency,  because 
they  could  not  leave  tho  beneficiaries 
(who  might  h-3  minors)  destitute  for 
the  period  required  to  reinstate  the 
J  property. 

It  is  quite  easy  to  see  fh.at  the 
same  thing  applies  in  the  case  of 
any  ordinary  business  which  is  pro- 


Answers  to  Insurance  Enquiries 

We  have  been  receiving  enquiries  from  time  to  time  from  read - 
er.s  who  are  seeking  information  on  insurance  matters  and  we  have 
de<  -il  to  publish  questions  and  an'jwera  weekly  in  (his  column, 
subject  to  fhe.  following  rules:  — 

Aliy  reader  who  has  an  insurance  problem  on  his  hands  may 
write  to  our  Insurance  Department,  stating  the  details  as  briefly  as 
i.s  consistent  with  the  nature  of  the  problem. 

He  must  give  his  name  and  address  (though  not  nece-ssartly  for 
publication).  If  the  interpretation  of  policy  wordings  or  clait.se.s  is 
desired,  exact  copies  of  the  wordings  or  clauses  should  accompany 
the  letter.  These  copies  should  be  typewritten. 

No  advice  will  be  given  as  to  where  insurance  should  he  placed, 
either  as  regards  ihe  names  of  the  companies  or  their  Brokers  or 
Agents.  We  will,  however,  be  pleased  to  inform  our  readers  as  to 
the  financial  .standing  and  reliability  of  any  insurance  concern  which 
is  soliciting  business. 

The  Editor  reserves  the  right  to  decline  to  ansirrr  any  enquiry 
In  this  column  which  is  not  of  general  public  interest. 


Traiis-Caiiada  InHuraiicc  Company 
Foneiere  Fire  Insurance  Company 
iMilwaukce  Mechanics’  Ins.  Co. 
Sussex  Fire  Ins.  Co. 


Chief  iteot: 

r.  .1.  I’ERRIN 


46.5  Si,  ,Iohn  Sfreel 
NfONTRE.AL,  P.U- 


.Auuiantf 

R  r  GOl  K 


.applications  Itnitcd  from  .^Uents 


Using  Borrowed  Car. 

t  have  been  using  an  automobile 
for  liw  last  few  weeks  which,  is  own- 


ducing  revenue,  or  income  to  tho  cat  by  a  friend  of  mine  and  was  loan  agaiii.st  the 

owner,  or  owners.  If  the  business  fd  to  me  because  my  own  '"'ic/iiiic  ^  vouivself  in 

bapiiens  to  be  a  corporation,  it  would  has  been  laid  up  by  an  aividcnt.  Dn  \  .^ijcv’  uiav  r 

be  a  very  had  thing  if  the  sharehold-  I  ham  to  take  out  separate  ‘'isvr- 1 
ers  were  informed  that  there  would  '^urc  or  am  I  fully  covered  unler  tlw:\  , 


ers  were  intorm 
he  no  dividend 


policy  luld.  by  my  friend  tvho  owns 


prolpcl  you  against  I  lie  i  luims  of 
tJiiiU  paelirs  wo  long  ;ls  >ou  are  ».l 
ways  driving  witli  hi.-i  peiinission. 
bid  in  the  event  of  a  1  laiiii  tiring 
brought  agaiii.st  the  owiifr  direct  and 
against  jouivself  in  nd-Jition  the  Hini*. 
of  Ihe  policy  may  not  be  .suffieienf  t"  , 
indeiriniry  iMdh  of  you.  In  this  event.! 
the  owner  of  the  automobde  who  pa1<l , 
the  premium  would  be  protected  first  ; 
anij  you  n'otilld  only  benefit  to  the  ex  , 


twelve  months,  because  the  place  cor.f  fhe  insurance  A n^t  plates  ; 

had  been  wiped  out  by  fire.  It  is  thta  I  am  colored  under  the  Omni-  i„aemaity  I 

at  the  same  time  a  very  nice  thing  clause.  ,  „  which  remaiend.  ' 

that  the  management  is  able  to  tell  I  ^uay  say  that  J  hate  read  the 

the  shareholders  that  the  direct  loss  clan.Hc  in  yursfion.  but  I  do  not  fully  If  >ou  contemplate  u.smg  He  «ur, 

Wfis  fully  covered  by  Insurance  and  understand  it.  1’  f  | 

•ifter  reinstatement  of  the  building.  I  0"f  ®  hardnyire  salesman  and  application  foi  .1  seiiarati-  policy  of  j 

and  plant,  the  dividend  paymenU  o’uonffst  my  samples  I  generally  car  your  own.  declaring  ;^1  the  liuLs  as 

would  be  resumed  again  The  lo.ss  cy  oiitomobile  accessories  oi  one  kind  I’tgai’d*  ownership.  In  tliiw  wa>  von 

r**  hJ’\  ?:r^ixmlend.  1  owe  er  or  another  tpriiwipally  loots).  direc.  coverage  for  whirb  j 


fpijimBu:  [ 

^  fUv  CJ^Ianne  Ir^tannce  (rimpany 

ntOiWEVCC.KJ. 

Liability  litiaranlecd  by 

'1  he  Phoenix  Insurance  vo. 
of  Hartford 

Total  Asset*  over  $40,000,001 


of  the  stock  dividend,  however, 
might  be  very  seriou.s  to  a  share¬ 
holder  largely  dependent  upon  this 


revenue.  1 

You  will  ob.serve  that  U.  &  O.  In-  /^on 


I  surauce.  Profits  In.surance,  ("onse- 
quential  l.o.ss  Tiisuronce.  etc.,  simply 
takes  care  of  tho  iudiiect  loss  which 


It  toould  se  m  that  the  policy  now  a'’*'  Paying  a  •■imall  premium  an-d 

force  is  c.ricndrd  to  protect  friends  w-ill  not  be  depondiiig  on  Hie 

of  the  owner  of  the  anlowobilc  so  ffibs  which  hav«  bmi  added  m  the 
tiy  as  they  arc  not  in  anyway  con  other  policy  in  a  gratuitous  way  n' 
icted  iiAth  the  aatomnbile  bu.siness.  tier  as  you  are  concerned. 
certain  part  nf  my  business  ran-  The  ''Omiiibu.s  r.1!au.se"  does  net  a.p- 


nccted  uAth  the  antomnbile  business. 
A  certain  part  nt  my  business  ran- 


ESSEX  &  SUFFOLK 

Equitable  Insurance 
Society,  Limited 

of  England 

r.'  l  Abl  lSUhU  lilt 
(  >w  nt  d  liy 

Atlas  A-stiraiu  r  (In. 

of  l  .oiidon.  Lug. 
( ('mbfnriJ  KurttiR  over  $60, ODD, 9)1 


Sits  in  raUiri(/  upon  qnrnrieH^  ply  to  people  who  are  tngaged  in  thi?| 


in  almost  certain  K»  follow  too 
direct  loss  which  is  already  im-.iired 
against. 

The  great  difficulty  iu  iinderst.snd- 


tbe  ■  Ktuti^us,  etc. —  HAUDW.AUE  S.iljLS-  autiaanobile  business.  Yon  .-irc  not  in 


MA  ;v. 

If  the  insurance 


the  autoniebile.  liusine.ss,  howexer. 
.simply  becau.se  you  call  upon  g.ir- 


J  your  fi-iend  w  ho  owns  the  ear  and  has  agemen.  etc.,  to  selll  .some  of  thehard- 
The  great  difficulty  munders  n  Id-  tenvporanly  contains  ware  lines  which  you  carry,  .Mich  ac 

ing  this  class  of  insunincejms  m  he  .T.mnibus  Clause”  at  will  I  niec.hamcs’  tools, 

failure  lo  grasii  the  dilfercnce  he- _ _ _ _ _ _ _ _ 


li!!l 


tween  direct  and  indirect  loss,  and  ,  .  n  o,  ,  .  . 

it  is,  therefore,  essential  to  keep  the  i  lilt,  r  CtC  dnarenoldcrs 
meaning  of  these  two  words  in  ihcj  Await  Dividend  Action 

foreground.  !  _ _ 

Ihe  teiidciicy  of  the  iu.suring  pub- 1  international  Uelroleum  Co. 

lie  Is  to  believe  that  his  in-  jggjjgj  jj,p  following  statistics 

direct  loss  is  already  coveied  ami,  regarding  operations  in  September 
he  loses  sight  of  the  wend  direct  j  October  ITIO- 
which  is  emphasized  in  the  direct  October,  1. ^ 

loss  policy.  I'or  example,  an  illSUl-  Produring  writs rump'rtPd 

od  has  Hie  Jacket  of  his  suit  burnt  'i  Septembpr .  Parrrls  BarrrU 

w'ben  a  box  of  matches  ignite  in  the  a vrrsgr initial prorturt .. .  ptn  774 

pocket  The  iackot  is  deslroyen  Total  crude  production  7Bi,is.i  i.ess.ftse 

and  its  value  is  a  direct  loss.  There 

is  further  iiidirocf  loss  as  a  result  tictobrr .  i«i  zi.tiia  .s.s.sTi 

of  depreciation  of  tlie  remainder  of  ,  'U,  ruruilmrnt  in  Peruvian  production 

the  suit  when  the  clotli  cannot,  he  _ _ _ _ _ 

matrlied.  It  i.s  not  :i.  serious  matter 

as  far  a.s  one  individual  suit  is  con-  Uklanoma  rroratlOllS 
cerned,  but  it  is  a  most  serious  case  Continued  Till  Jan.  I 


Mutual  Life  Sales 

Up  $34,298,278 


GEORGE  LYMAN 

O'encral  .Agcrif 

II  Meinria  Square,  MO.VI'RF;.At, 
riione.  LAncaster  “IJJJ 


Hcnling  .an  increa.«e  of  $ol.2'i,8.278. 
Groiiii  in.surance,  in  fon-e  amounted 
to  |1..'i20.t01 .  as  compared  with  $2.- 
282. S:’,:!.  rcpre.scntin.g  an  increase  of 
.$2/2:;7,.';ij8. 


The.  International  Uelroleum  Co.  Ordinary  insurance  of  Ihe  Miilnal  - 

has  issued  Ihe  following  statistics  Life  of  L'anadu  in  force  as  at  Aug-  The  I'tnaiicial  Times  reaches  11 
regarding  operatious  in  September  ust  31,  JitoO,  amounted  to  $482,661.-  class  of  people  who  are  interested 
and  October,  1930;  SOO.  as  compared  with  $148,363,612  anil  able  lo  buy  imetmeut  securi- 

Peru  Coiomhia  on  the  saivio  dale  a  year  ago.  repro-  tics. 


Ontario  Equitable 

Life  &  Accident 
Insurance  Co. 

'  C-.  T\^  fFD, 


Head 

MA'rr.RLOO,  O.M.\RIO 


j  .Assets  ....  $  7, .12.4, 146 

Policy  Reserves  -  -  .S., 1447.4 4.4 
Insurance  In  Force  -  .82,460.0,41 


insurance  Stocks 
Bank  Stocks 
Trust  Co.  Stocks 

Bougiti —Sold— Quoted 

Thelnsurancelnvestments 

l.lmited 

Adelaide  8137-28. 

847  Bay  SL  Toronto  2. 


75i,i3.s  i.eas.ftoo 
310,011  l,61«,zi!8 


cerned,  but  it  is  a  most  serious  case 
when  Hie  manufacturer  of  clotiiing 


Okl.ahorna  City.  Okla. — The  State! 


Mamafactmtn  Lift 
tmwaast  Co.  Build- 
•Jft,  .  Toramto,  has 
Dammorn  Batlltibip 
Umolomm  floors, 
TfroaU  &  kolgb, 

J  Taranto,  Artkilotls; 
Anglin,  Norrross 
~  Ltd;  b\os$treisi  and 
Taraaio,  Canttaelort, 


ha.s  the  trousers  made  in  one  build-  Corporation  Commission  is.sued  a  i 
ing  of  the  factory  and  tlie  jackets  proratiou  order  covering  ail  ot  the  i 
in  another,  as  tt  often  happens.  It  flush  oil  fields  of  Okiahoma  and  | 
would  he  disastrous  if  all  tho  Irons-  niany  older  fields,  which  is  to  be  in 
ers  w-ere  destroyed  in  one  Iviilding  effect  until  January  1.  litSI.  Thej 
and  the  material  could  not  he  ob-  pew  order  fixed  tho  StAte  allowable  j 
talned  to  feplaoe  them.  Tho  jackets  flow  at  580,000  barrels  dally  during 
and  vests  w'ould  then  be  almost  val-  October;  645, 000  barrels  daily  dur» 


ueless  by  “indirect”  los.s. 


Ipg  November  and  535.000  barrels 


prietor  of  such  a  factory  is  generally  daily  during  December.  Fields  were 
I  most  careful  to  obtain  pnnsequentlal  dividend  Into  eight  groups.  Class  A 
I  loss  insurance  against  this  enier-  covering  wells  having  a  daily  pro- 
I  geney  in  addition  to  tho  direct  In-  duction  of  5  barrels  or  more.  Class 


A  3^011^  a  day 

keeps  the  blues 
away! 


surance  on  stock  in  tlie 
buildings  of  the  factory. 

It  may  appear  to  some 


separate  A  wells  will  be  prorated  50  per 
cent,  for  all  over  5  barrels  a  day  I 
renders  they  flow  on  an  average. 


OLD  STOCK  ALE 


.  Brt^rvi  Montreal 


I  NEWS  OF  BANKING  MONEY  AND  EXCHANGE 

SOLUTION  SOUGHT  'Good  Increase  Savings  De^sUs 
CONTINUED  FALL  Bonk  stotcfncnt  TOT  ScptcmbcT 

1  The  statemeni  to  the  Finance  Min- 1  Current  loans  in  Canada  were  i 
IM  V  I  ister  giving  the  return  of  the  banks  j  ly  lower  and  outside  Canada  wi 

Ill  vl/llllfll/l/lllulj  (^f  Canada,  as  on  September  30th  |  a  few  millions.  The  deposits 
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’CHANGE  ECONOMIST  SEES  ! 

]  BlISINISS  WMSE  i  «wTn| 

•  SeDtemberl  THAN  SHOULD  BE! 


Conclusion  Reached  Decline  Will 
Continue  Until  Better  Use 
Made  of  Credit 

THE  GOLD  PROBLEM 


The  statemeni  to  the  Finance  Min- 1  Current  loans  in  Canada  were  slight-  Troubles  Partly  Psychological , 
ister  giving  the  return  of  the  banks  j  ly  lower  and  outside  Canada  were  up  gmj  Scare  Apnarently  Has 
of  Canada,  as  on  September  30th  |  a  few  millions.  The  deposits  In  the  p  ,  i 

last,  shows  a  considerable  increase  j  Central  Gold  Reserve  are  less.  oeen  i/verdone  j 

the  savings  deposits,  as  compared  I  A  few  of  the  outstanding  changes  _ _  : 


in  the  savings  deposits,  as  compared  I  A  few  of  the  outstanding  changes 
with  the  end  ef  August.  They  are.  i  were  demand  deposits  up  $70,000,- 
however.  still  below  the  totals  of  a  J  000  at  $067. 886.160,  current  depos- ^ 


MAKINGS  OF  UPTURN 


year  ago.  Current  or  demand  de-  its  up  15  millions  at  $1. 4 19.641, 859. ,  Production  Falling  Behind 

posits  are  also  increased  over  the  whi’e  deposits  elsewhere  declined:  c*.  ' 

month  before.  On  the  other  hand,!  12*,^  million  to  $372,364,253.  Call  ^  ^  umpnon  and  Credit  , 

the  depijsits  outside  Canada  show  a  |  loans  in  Canada  dropped  to  $226,.  uabon  Strong  Conditions' 
falling  off  of  over  $12,000,000.  ,  020,490  from  $228,933,309  and  call  Better  Than  in  1921 

Call  loans  in  Canada  held  fairly ;  abroad  were  off  29  millions  to 


Better  Distribution  Among.  Call  loans  in  Canada  held  fairly ;  abroad  were  off  29  millions  to  _ 

World  Nations  Necessary  For  steady,  but  there  was  a  big  drop  in  $186  811. 27?.  Commercial  loans  drop-  ^ 

Ffniinmio  loan.s  outsidc  the  Dominion,  i  ped  $5,000,000  to  $1,255,805,777.  ;  “ 


Economic  Stability  —  Shift  to : 
Gold  Standard  Unsettling 

New  York.-- Fconomist.s  and  fi- 1 
nanciei's  are  still  groping  to  dis-; 
cover  the  why  and  wherefore  that! 
commodities,  the  worlil  over,  fail  i 
to  show  any  material  recovery.  ! 
The  question  is  asked  if  this  is  not  | 
duo  to  a  shorta,ge  of  gold.  In  a  : 
\ei-y  interesting  article  recently, 
published  in  Financial  .Analysis  Ser¬ 
vice.  edited  by  Irving  Fisher,  this 
phase  of  the  situation  is  discussed 
and  the  conclusion  reached  is  that, 
commodidies  prices  will  continue  to^ 
decline  until  a  greater  use  is  made' 
of  checks  or  other  credit  instru¬ 
ments. 

The  .salii'nt  features  of  ih'>  Finan¬ 
cial  .Analysis  Service  summary  fol¬ 
low  : 

‘Tn  countries  ha\in.g  the  go'd 
s.tandard  prices  for  commoiiiiics 
are  measured  in  terms  of  gold. 
Whenever  gold  becomes  scarce  itbe-i 
comes  more  valuable,  but  as  its! 
price  is  fixed,  the  price  of  other  I 
goods  will  detdiiie.  | 

■"fhe  restiltant  low  pi  ices  of  coni- 
tnodifics  other  than  gold  serves  as  a  i 
partial  correction  to  ibis  state  of  af- | 
.‘^alr.s,  .since  iliev  make  ii  profitable' 
to  mine  more  gold  from  lower  gr.ide  ! 
fire.  'I’liis  in  turn  tends  to  increase  ' 
the  gold  supply,  and  again  to  effect  | 
an  equilibrium.  .A  special  commit- j 
lee,  however,  that  was  appointed  bv  | 


is  not  necessary 


Sept.  30.  1030. 

•Vug.  30,  1930, 

Sep.  30,  1929. 

Sep.  30.  1928 

leinhllitira^ 

('ll  riilation . 

..  163.513.4.93 

166.154.609 

196,894.815 

193.492,520 

Iximinion . 

..  .31,234,077 

35,785.169 

55, 1 03. 458 

29.923,882 

Finanrp  acc.  .  .  . 

.  .  20.700,0011 

24.200.000 

79.400.0(01 

54.630,001 

PrDvinres  . 

20.793.1  9d 

25.518.295 

24.024.443 

17,462,961 

I  >i  |>('.‘<lts.  Dr-mand 

.  .  007.880.100 

598.178.470 

759.478,1  12 

653, 1 90,01  ^ 

1  »PTH>si t.<.  'i'iino 

1  119.6*1.8.59 

1. 104.118.280 

1.4  70.512.200 

1.848. 811. 37J 

Inst*  where* 

.  .  372.361,253 

384,818.790 

423.802,610 

371.542,736 

ftanUs  I'Jlsewhere 

01.551.700 

58.932.76  1 

1  16.449.587 

65.013.215 

1 K.  IL'ilaneo .  .  .  . 

6.6II,95;i 

3,34  3.162 

1  1.690.382 

IO.253.69C 

Jtill.s  Ua.N  ablo  .  .  .  . 

1  2.874,322 

6.262,460 

13.806.960 

10.336.414 

2. 783, 174,073 

2.707.312.005 

3.151,222.639 

2.891,266,613 

Inicrbank  llein.«  .. 

..  1  63.987.686 

1  13,042,152 

200,684.319 

154,178.155 

Xet  I.iubililie.s.  .  ,  . 

.  .  2.619.186.387 

2.594.269.583 

2,950,538,290 

2,737,088.458 

Kemerve— ' 

Cli.ld . 

..  71.848.912 

71.629.675 

66.426.751 

65.718.119 

1  >om.  Nfite.-i  .  .  .  .  .  . 

..  1  15.603.292 

1110.073,707 

122,213.771 

117.213.236 

f‘'f»r.  (‘lirrenuv  .  . 

.  .  22.090. 083 

18.473.466 

18.559.352 

20,201.934 

Call  .Vbroad . 

..  1.86,81  1,278 

2 1 5.0,35,325 

31  3,381,231 

308.126.935 

<  If>lfJ  Kefierve  .  , 

39.430.800 

16.830.866 

61,730.866 

69.430,866 

U  K.  Iliilancp .  .  .. 

Han  l\  s  A  broad  . 

..  i0S.l25.i3S 

89,188,352 

75.630.220 

67.815.750 

5  14,210.169 

511,831.391 

658. 018. 191 

648,530.840 

Ratio  . 

20.77 

20.89 

22  29 

23.71 

Soeoml  He^rrv  e— 

J-^enirit  ie.s  IDdd  .  .  . 

..  479.801,099 

457  580.910 

487.498.231 

186,464.292 

<'all  in  Canada  .  . 

.  .  220.020.490 

228.933.309 

280,805,686 

246.618.734 

705,821.589 

680.514.21  9 

768.303,917 

733,083.026 

I.«»n  n$i— 

<  ’a  nada . 

.  .  1,255  805,777 

1.260. 100.851 

1.40  1,371. 359 

1.191.855.133 

I'^lsewhere  .  .  •  .  ,  . 

..  225.301.721 

.>7,, 

235.118.809 

2.87,951.044 

1  ‘rov.  < ?(.v  L . 

1  0.OO8.87S 

14.087.81:1 

1  6.970.190 

34,1  01.672 

Municipal  .  ,  . . 

.  .  lot. 077. 788 

95,892,563 

99.832.352 

82.121.287 

( >\  enf  Ur . 

7.900.102 

8.013.143 

8.064,865 

7.783.876 

1.606,091,269 

1.60n.727.94n 

1.764,357.581 

1,553,816.012 

t^apiial  . 

..  lit. 853. 071 

144.786.926 

1  11.806.145 

122.764.660 

ILesl.  Acc . 

.  .  160,992.767 

160,893.549 

154,481.10'J 

133,566,700 

ment  until  we  have  corrected  all  the 
adverse  fundamentals.  There  are 
a  number  of  valid  reasons  whv 


5  I  have  no  disposition  to  minimize  the 


they  would  be  all  right,  and  that 
I  our  troubles  are  purely  psychologi- ! 
;  cal.  But  I  do  believe  that  our  troii- j 
I  bles  are  partly  psychological.  I  do  | 
1  believe  that  we  have  overdone  Ihej 
j  scare.  I  do  believe  that  business 


fundamental  difficulties  with  which 
it  must  contend.” 

Thus  Dr.  Benjamin  M.  Anderson, 
economist  of  the  Fhase  National 
Bank,  exjtressed  his  /Viterpretation 
of  the  current  depression  in  Kan¬ 
sas  City,  .Mo.,  pointing  out  how 
much  ibetter  national  and  interna¬ 
tional  conditions  are  in  1930  than 


“The  commercial  credit  situation 
is  clear  and  strong,”  he  adds.  .  . 
"Stocks  of  manufactured  goods 


the  Deiigiie  ol  .Natioii,.,  has  recently  |  ; 

rep..ried  thal  It  doc.s  not  be  leve  tli.M  I  jn,eri„,  -eports  show  that  ' 

new  grdd  will  l  ow  into  the  world :  same  tendency  has  been  con- i 

inarkets  at  a  suflicient  rate  during  ,hrou.gb  the.  first  half  of! 

tno  next  ton  .ve.irs  To  rreate  eqiiili-j  •  ; 

brinm,  and  that  therefore  this  force;  '  "vq.vithstanding  the  increased  I 
will  continue  lo  deimess  prices  un- 

Ic.ss  conect,,ve  steps  are  taken.  |  evidently  has  more  gold  than 

hese  (orifttive  s.eps  •'ff'-  j.s  needed  when  a  comparison  is! 

I.  To  make  each  unit  of  gold  do  pre-war  period,  and 

mere  work  than  it  does  .a  the  pres-;  Kprope,  France  due  to  her  type  of 
ent  time  by  reducing  the  legttF 

mtnimum  gold  coverage  required  by'  f.„.  ,,,  generally  con- 


Bank  Staff  Changes 


; -  five  months.  .  .  •  Consumption  by 

a  gold  standard  had  an  eytromeiy  people  and  retail  buying  bythe 

unsettling  effect  upon  the  price  lev-  Men'  ^'m  '  ®  been  for  four  or  five 

els.  Since  the  beginning  of  1929  ;  Hank  Siaft  Changes  !  months  outrunning  buying  by  the 

both  curves  have  been  moving  up- i  _________________  !  ’’^^^tlers  and  jobbers,  and  has  been 

wards  and  interim  reports  show  that  ;  or  four  months  outrun- 

this  same  tendency  has  been  con- 1  The  Dominion  Bank  advise  of  the  i  “'“1 factories.” 
tinning  through  the,  first  half  of  i  r,-nn«,.ino  Production,  says  Dr.  Anderson. 

•  ;  following  staff  appointments.—  | -has  declined  even  further  than 

"Notwithstanding  the  increased!  formerly  Manager  at  i  consuimption. 

business  in  this  country  the  United  j  Dufferin  St.  &  I.,appin  Ave.  Branch,!  “In  a  situation  of  this  sort  we 
State.s  evidently  has  more  gold  than  Toronto,  has  been  appointed  Mana- 1  makings  of  an  up- 

is  needed  w  hen  a  comparison  is!„„-  o,,ppn  *  nssinffton  Ava  I  business,"  he  concludes, 

made  with  the  pre-war  period,  and  __  i,  t-  ,  i  *  I  business  having  swung  needlessly 

in  Kurope,  I’rance  due  to  her  type  of  succeeding  the  late  j  low  must  react,  factories  employ- 

monetary  sy.stem,  has  gathered  in  A-  Helliwell  whose  sep-icte  ex- 1  ;ng  larger  shifts,  and  this  in  turn 
far  more  gold  than  is  generally  con-  ^  period  of  fifty-one  j  stimulating  consumption, 

sidered  necessary  for  the  finances  Hunt  replaces  Mr.  -This  revival”  explains  Dr,  An- 


thc  dtiferent  ,ount,-ics  for  their  ts-.^hlered  necessary  for  the  finances  Hunt  replaces  Mr.  -This  revival”  explains  Dr,  An¬ 
ne  o  notes  ,n  circulation;  !  countrv.  A  redistribution  of  ^tch  at  Dufferin  St.  &  I^ppln  Ave.  derson.  “can  turn  into  a  long  pe-iod 

>  I!.v  ihc  dev.elopmcnt  ot  the  use !  ^.„un,Hes  Toronto.  of  prosperity  if  the  fundamentals 

o  o*  '"'i  1-  -I  fl**’  other  countries  which  have  less  It--  H.  White,  formerly  Accountant  are  right.  If  the  adverse  funda- 

-  Hy  the  bcticr  disirihtifion  ef  j  gold  than  is  needed  to  properly  sup-  at  Winnipeg,  Man.  Branch,  has  been  mentals  remain  uncorrected,  the 
.cold  ihroughoiii  the  various  cnun-|p,y  currencies- would  greatly  Promoted  to  the  AVestern  Inspection  movement  will  taper  off  after  a 


1  .  I  •  '  improve  the  situation.  This,  how-  Department,  Winnipeg.  lime,  but  it  will  still  be  good  while 

In  ihis  connection  1  he  relation  i  would  mean  a  postponement  R.  A.  Glendinning,  formerly  Ac-  lasts,  unless  we  build  too  much 

leiween  ihe  moneiar.v  gold  stocks  of;  solution  of  the  prob-  countant  at  Fort  William,  Ont.,  has  upon  it,  and  overcapitalize  it. 

!aTc,e''.'''  r-u!;rm'’lh,.  S  'war!  appointed  Manager  at  Delorai-  Stir  In  Textiles. 

ihtropc  owned  approximately  *w''i  ,j 'n^^^.'„mmbtpe  *is^cor^pcrin°Rs^s-  w  v,  -ta*  '  "The  turn  can  easily  come  first  in 

and  one-half  times  as  niiich  gold  asj  ,u„.  ,u„  nii;intitv  of  void  nro  H.  ,1.  Carr  h^  been  appointed  Ac- 1  an  industry  where  the  depression 

Old  the  United  States.  During  the  | wunUnt  at  Winnipeg.  Man  and  C.  has  been  most  extreme  and  where  I 


lime,  but  it  will  still  be  good  while 


een  appointed  Alanager  at  Delorai-  j  Stir  In  Textiles.  ' 

.  .  .  J  .  '  "The  turn  can  easily  come  first  in 

D.  ,1.  Carr  ha^  been  appointed  Ac- 1  an  industry  where  the  depression ' 


and  one-half  times  as  niiicli  gold  asj  that  tho  nnantitv  of  coin  nm  ^  .r?r  appoiniea  ac-  an  industry  where  the  depression' 

did  the  United  States.  During  the  j wunUnt  at  Winnipeg.  Man.,  and  C.  has  been  most  extreme  and  where  I 
>\ar  perio.l  much  of  this  gold  was  Jpl  J.'  Accountant  at  I-ort  Wil-  pessimism  has  been  blackest.  One  ^ 

transferred  to  the  United  Stales  'n  1  ^  '  J?  .  =  nrices  unless  eithe-  ®  ‘  .  .  swallow  does  not  make  a  summer,! 

rnyniPnT  for  footi  and  animiinition.  1  Je^al  minimuTn  coverage  re-  Nova  Scotia  advise  but  it  is  worthy  of  note  that  in  the; 


inyniPnT  for  food  and  nnimiinition.  i  *u-  loimi  minimiiTYi  onvArao-p  rp  KanK  or  Aova  fecotla  advise  out  it  is  worthy  of  note  that  in  the 

During  fho  post  war  period  the  Uni-  !  a  that  M.  G.  Knox  has  been  appointed  middle  of  October,  when  reports 

ted  Slates  continued  to  gain  gold,  "  L  nr  tLre  a  Accountant  at  Saskatoon,  succeeding  from  steel  and  certain  other  indus- 

btit  it  w;is  from  tlie  balance  of  the  '  F-  E.  QuiiUan,  who  has  been  attached  tries  were  far  from  encouraging, 

world  rather  than  from  Kurope.  In  "gnS.”  Relieving  Staff.  there  was  a  definite  stir  in  cotton 


1921  the  eiirves  crossed  showing  that 
United  States  alone  owned  as  much  i 
gold  as  fhe  combined  holdings  of  all ! 


■Alberta  Coal  Industry  Grows. 
Edmonton.  —  The  rise  of  the  AI 


SMOKED  FISH  PBODUCTIOK. 

Ottawa. — IFish-smoking  operations. 


there  was  a  definite  stir  in  cotton  1 
textiles,  with  some  plants  report-  ■ 
ing  full  time  production  in  filling  i 
orders  that  would  give  them  full  i 


other  European  countries.  During  ^g^^^  ^n^^stry  Is  shown  in  a  which  have  an  important  place  In  the  i 

the  war  and  the  early  post  war  pe-;  grj  gf  A  ^  ,^^[l,gr_  Chief  Inspec-  _g.u,,g. 

nod  Europe  wa.s  not  actually  on  a ;  mr  of  Alberta  Alines  Branch  annear-  mdustrj,  resulted  Then  Dr.  Anderson  cites  the  re- < 

™  i  ‘nrr.  ro;  val„,otnb,ut!,, 900,000.  Ab.„,60%  dStaTs' '“"h 


Short  tons 
43.220 
209,163 
1,246,360 


nontics  and  mfiney  market  eundi-'ggph  case: 

lions  set  in.  From  that  time  down  year  *  Short  ton 

to  the  present  tlie  period  was  char- |  .  43.220 

.•'cterized  hy  ,i  rapid  inflow  of  gold,  .  209,163 

with  the  result  that  monetary  gold,]qo6 .  1,246,360 

storks  reached  their  jiresent  levels  j  .  4,559.054 

in  the  middle  of  1928  and  rose;  1926 .  6,503,705 

slightly  above  them  in  1929.  It  was  j  1929 .  7,147,250 

(luring  that  period  that  most  Euro- 1  - - - 

peari  eoiiniries  went  definitely  on  aj  GVTARIO  FKITTS  FOI 

.gold  siniidtird  basis  although  Iheir;  Toronto.  —  Peaches. 


$  81,112 
581,832 
2,614,762  ^ 


of  the  production  was  sold  on  the 
domestic  market  and  the  rest  ex- 


“The  present  frame  of  mind  of  | 
the  American  business  community  is 
far  more  wholesome  than  was  its 
frame  of  mind  in  the  summer  of 
1929,”  said  Dr.  Anderson,  summing 


4.'559.'o54  11,'386!577  Canada  and  Empire  Reforestation.  1929,”  said  Dr.  Anderson,  summing 
6,503,705  20,866,103  Canada  is  yearly  playing  a  bigger  np.  “We  were  in  far  greater  dan- 
7,147,250  22,491,061  part  in  Empire  reforestation.  Fifty-  ser  in  the  summer  of  1929  than  we 

-  three  per  cent,  ot  the  tree  seed  ex-  are  to-day.  We  are  facing  facts  to- 

(iVTARIO  FKITTS  FOR  B.  W.  I.  ported  has  gone  to  Great  Britain,  day,  and  we  were  dreaming  dreams 


gold  siniidtird  basis  although  llieir  Toronto.  —  Peaches,  pears  and  forty  per  cent'  to  New  Zealand,  and  then.  But  some  of  us  are  also 
rurrr.ncies  were  mainly  stabilized  at  plums  from  Ontario  are  being  favor-  the  remainder  to  Australia,  Ireland,  seeing  ghosts  today,  and  the  situa- 
,i  gold  figure  well  lielow  that  of  the  ably  received  in  the  British  AVest  In-  and  the  remainder  to  Australia,  Ire-  tion  is  not  as  bad  as  rumors  have 
lire-war  .standard.  They  should  have  dies.  Early  in  September  the  Domi-  land,  and  other  parts  of  the  Empire,  made  it  or  as  hysteria  in  certain 
l)e''it  stabilized  of  roiirse  at  c.xi.sting  nion  Emit  Branch  arranged  a  test  During  the  past  ten  years  the  Brit-  places  has  Imagined.  By  and  large, 
pr  "-  levels  of  eonimodities.  .shipment  to  Port  of  Spain,  Trinidad,  ish  I'orestry  Commission  has  plj^nt-  the  business  community  is  not  hy- 

'P-s- ife  some  .■eduction  in  the  and  the  first  report  received  on  the  ed  140.000  acres  of  softwoods,  the  sterlcal  Some  of  the  speculators 
A-ai  -  the  ctirrency.  therefore.  Ihej  sliipment  was  a  repeat  order  by  greater  part  of  the  seed  used  coming  have  been. 

'  '  ■'!  a  deprii-iated  currency  fit  I  cable.  from  Canada.  “But  the  business  community  is 
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OLD  STOCK  ALE 


Dow  Brewery,  Montreal 


needlessly  depressed,  and  the  vol-  rent  autumn  would  bring  it,  but  the 
ume  of  business  has  gone  needless-  unexpected  drought  was  very  sc- 
ly  low.  Improvement  from  these  vere  and  it  has  delayed  the  fulfiU- 
low  levels  can  come  at  any  time,  ment  of  that  hope.  Prophecy  would 
and  there  can  be  strong  improve-  be  dangerous,  even  if  the  prophet 
ment.  When  it  will  come  I  do  not  were  sure.  And,  when  the  speaker  is 
know.  I  had  hoped  that  the  cur-  not  a  prophet,  but  merely  a  stud- 


ent  of  economic  history  and  econ¬ 
omic  principles  and  current  busi¬ 
ness  conditions,  it  is  better  to  avoid 
setting  dates,  to  avoid  definite  con¬ 
clusions,  and  to  pre.sent  the  facts  and 
principles  on  the  basis  of  which 
'  practical  policies  may  be  framed.” 


MonU«»! 
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l*fi>vmcuilp  . 
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rplf  ri''r  r’llCtO 

I’ofririon 

C(ivcrrini»*nt, 

I  acAanupfor 

j  (iriiitF.pTV- 


AHvancea 
under  the 
I  inaoce  Act 


rayable 
n  fin  and i 
Canada 


147,305.802 

41.138.801 

31.817,451 

0.387,432 

100,532.240 

185.580.396 

33,004,402 


1.118,407  ;  20.20:1,508 


refofits 
hy  thr  fublir. 
fsyablc  after 
roiiff  or  on  a 
filed  day  in 
Canada 

Terneits 
elsewhere 
than  in 

Canada 

I  oars  from 
ether  banks  in 
CsDsds  secur¬ 
ed,  imludioe 
bills 

rediscounted 

Depofits 
irsde  by  and 
bafsnees  due 
to  other  banks 
ic  Canada 

Due  to  banks 
and  banking 
correspondesti 
in  the  U.  K. 

6 

8 

9 

10 

t 

I 

t 

t 

t 

381,653,490 

96.184,981 

5,225.108 

830.232 

127,002,045 

32,893,041 

3,610,880 

361,421 

6.5.779,420 

. 

1,265,726 

259,826 

36,217,5,54 

288.015.353 

48.953,741 

2,000,839 

4.077,345 

290.952.873 

190.336,716 

2.10.3,670 

2.788.568 

65,233,596 

2,643,107 

1,591,409 

891.976 

91,819.458 

1,352,767 

658 

113,375 

70.590',2,>4 

1.653,252 

145,012 

1,676,205 

701,611 

791,035 

1,168,335 

1.419.641.859 

372,364.253 

18.2422177 

10.586,090 

in  Canada  and 
tbfU.'K. 


l  etters  of 
Credit 
outetaodini 


Liabititiee 
not  included 
under  fore* 
going  heads 


10,895,040  0,130,115  23,011.879 

23,423.058  :3, 802, 543  40,01 6. 1 76 

1.475.994  40,334  3,819.735 

453,009  '  .  740,225 

3.165.019  822.635  i 

12,552  . . V  i 

3.482.621  .  104.731  | 

«1,5517(>fi  t2,874.K22  S’.RC  1.19  I 


Dividende 
declared  and 
unpaid 


22.741 

58.333  4:i.029 

608,410  210.987 

8.951 


Real  or 
Reaerra 
Fund 

Capital 
paid  up 

Total 

Liabilitiat 

Capital 

authniaed 

CapiUI 

fufaambed 

16 

17 

t 

38,000,000 

22,742.767 

9,000.000 

1,500.000 

t 

36,000.000 

11,828.511 

6,000,000 

4,000,000 

$ 

788.123,851 

285.180,701 

126.737,083 

52,758.969 

$ 

60,000,000 

15,000,000 

10.000,000 

S'OOO.OOO 

S 

36,000,000 

12,000,000 

6.000.000 

4,000,000 

30.000,000 

35,000,000 

'1.000,000 

7.000,000 

30,000,000 

35,000,000 

7.000,000 

7,000,000 

•  650.719.389 
881,912,362 
1.13,750,736 
147,408.522 

50,000.000 

50.000.000 

10,000.000 

10.000.000 

30,000,000 

35,000,000 

7,000,000 

7,000.000 

8,000,000 

2.50.000 

500,000 

7,000.000 

524.560 

500,000 

140,241.294 

4.838.469 

8.179.749 

10.000,000 

1.000.000 

500,000 

7,000,000 

665.700 

500,000 

160.992.767 

144,853.071 

3.199.851. 125 

211.500.000 

145.155.700 

I  Aggregate 
amount 
of  loans  to 
I  directors,  and 
I  firms  of  which 
they  are  part¬ 
ners, and  loans 
for  which  they 
are  guarantore 


Average  Greatest 

amount  of  Average  amount  of 
current  gold  amount  of  notes  of 

and  subsidiary  Dominion  the  hankie 
coin  held  notes  held  dur-  circulation  at 
during  the  iog  the  month  any  time  during 
month  the  month 


.Vlontriigl* 
Nova  Sc‘Hb 
Toronto 
Provineialc. 


Can.  N|fwnaJ**S. 

Imperial.  I 

Wcybu»»  Security! 
Barclayp  (Can.). 


f:nt  gold  and 

^‘iDlAUY  COIN 


COMINION  NOTES 


i^sewbere  {  Total  In  Canada  Elsewhere 


Due  from  Canadiari 

Toaneto  Deposits  banks  and  Dorainion  munkinal 

I'ntted  otherbanks  madewitb  Duefrom  banking  govern-  securities.  Railway 

Not.es  Stateeand  Cheoues  in  Canada.  and  banks  and  correspon-  ment  and  and  British.  an<i  othtf 
of  other  other  on  other  secured.  balances  banking  dentselse-  provincial  foreign  and  bonds, 
banks  foreign  banks  including  due  from  correspon-  where  than  govern-  colonial  dci<entures 
currencies  billfredis-  otherbanks  dents  in  In  Canada.  ment  public  and  stocks 


couot^.  in  Canada.  I  the  U.  K. 


and  the  securities  securitiee 
G.  K.  1  otherthan 


4.20< 

i.a32,43n 

I9,0:i3,3'23 

109,065,397 

167 

144,243 

4.413.257 

20,620.34:' 

247.701 

4,490.797 

16.793.407 

2,520,244 

60‘2I8 

314,85'. 

5.886,875 

\.m> 

.500,754 

38,ll4.-258 

51.816,606 

2.128 

1.45 1.3311 

35.327.367 

7r.!67.09:' 

4 

309,015 

1,903,058 

|■^„5.52,3I( 

90I.0J7 

110.122 

1,064,690 

19.74:1,2 1; 

627,O.W 

1(I3,75('. 

2.686,364 

I5'536'>1,' 

6l7,21h 

81.511 

705,84-' 

4.687.68<. 

1 1.554 

:i89,65i 

473.35'. 

9.361.71.' 

3.971,137 

108  4?VI.^« 

•i?.5..560.67( 

,  on  storks.  current 

debentures,  loans  and 
bnpdsnnd  diih-ountsin 
other  Canada 

securities 
ofasuffi- 
5  cient 
marketable 
value  to 
cover 


07.707.363 

20.083,901 


7.041,131  3.332,347  t2.2l2.54:’ 


2,141,86:  13.056.511  4.500.00t ! 

43.81:. . ! 

.  .  303,6001 . 


l?5..560.67r  00,780  81)41  .^4  ico  »>G0?0.4^‘r|lg«  gP  ' 


Loans  to  l»sns  to 
the 

Govern-  vmcial 
ment  of  govern- 


Tmm.ia  Naii  Bankpre-  Uero^it 

cit  w.  current  Re^l  Morteagef  wtees  at  iMhil^ies  with  the  Sh.irps  of  Other 

town,,  mu-  limn,.  edUteathur  on  real  not  more  of  ruet^  Nt.nirter  of  Depoeit.n  a„,|  (oaa,  asset,  not 

eetimated  than  eatate  than eost,  mers.inJer  nnanoe for  theoentral  in-ludej 

tie,  and  low  bank  eolHby  .  letters  of  the  ijold  under  the 

Khwl  proeided  premiaea  the  bank  amount,  credit  as  swuri  y  reseryee  compamei  foregoinj 

(St  icta  lot  (if  any!  per  contra  of  note  heeds 


8.808.03.':  ;!0.842,22t 
48.i.l82  7  357,551 


1,845.1)3.1  134,25;  431,938  497.57'.  2.180.00:. 


2,415,665  8.484,595  I7....58(j  61fl,344|  903.255  .5,725,471 

im  6.305.8W  212.498  1 18-449 1  538,037  6.277.90 

428.045  88,08.'  147.965  225.715  347.55' 


23  24 

25  '  25 

*• 

22 

%  t 

*  !  * 

% 

t 

$ 

I4..5no.oo(  8,40J.:;6: 

l*042.«.'h'  ll.OOO.OtK 

1.785.:351 

.'127.766 

794,i:i9.1SI 

7,.5;i0.07;  5,492.311 

.'>20,281  4..600.00( 

108,851 

267.,542,625 

.3,652.28'  1,400‘2:P 

289.00:^  I.880.80t 

128.187,771 

2.180.66;.  30.86f 

2I2.6(H  500, OOi 

281,157 

53,455,901 

15.218.071  23,011.87: 

1.2.')0.00(‘  lO.OOO.OOf 

4.421.201 

289,490 

6.57,013.051 

I7,177.66f  40.016,171 

1.7.60.001  4.ono.oof, 

5.0.6f).04.6 

597,  oyi 

889.088.297 

6.147.39'.  ,3.819.73.' 

:1J7..57:5  8(«l,00l 

99,90:{ 

1:44,528,58;! 

.'),725,47(  740,22.’ 

301.:W{  4,500  OW 

95,888 

149,035,356 

6.277,90  822,6.3.' 

lt71.«8f  2.2.j0.00t 

194,010 

142,34.5.827 

347.35' 

;i0,98t  ( . 

11,755 

4,8.60, 24fl 

104.7:c 

8,1.60  .. 

'  ' 

8,179.749 

7^«o7  12*  8:<.8^7.t.v 

H.  790.44-  30.4.30.8^ 

1  l.'.’Wi.'iOr 

•?(H?.449 

:f.228.:itr*.584 

(>m]Bn  No.  If.  Cfthisdeposit  $14,630,866  isineoidcoinithebalaneeisinDomimonnotee.  .  '  .  .  * 

'  ^Thi-bustnese  oftbr  b&nk  in  Parn.Frarne.anu  in^ol'raDria(o.C'.KA.,ifecarrkc  on  uncer  the  namr  of  local  incorporated  compafiiet  and  thefigurerarc  incorporatec' in  tbcahovcstatement.^Fcotnoti  toBankofMontrealreturn. 

tJn  addilicn  to  the  but-ir.ets  f  f  itS /geiiy  ill  i'ai:  >isi cisic,  iLt  f  fcUKs  it  1  he  (  atadiai  £si k of  C(D mcrce  tCalifcii  ia)  aie  iiccMpoaWc  in  lie alcvosia  cmert.- i ent cte to  Cartcian E[aj  k  of  Ccmmeicere.uio.  »  ,  ,  n  iw  i. 

Jlfe  Royal  Bark  oJ  C'aiaca  (Frame)  hartei  c  interrerateo  uncei  taelawr  ot  Framr  tceooduiitKtbcsincii  ol  the  bank  in  Farie,ai  d  '.fi  sfea:*  ai  d  lit  Lid  uf  of  thi  KoyalBank  oiCanata  OiaiHf)  arc  igcluGcc  in  the  above  gerc  at  a'acmeni.— Fcotootelo  Royal  Bank  retura  *  i  .•  /x ,  /»,  #  i  on  ta^'a 

|0Lc  su(U  and  fislilitki  of  tie  l.'acc.ii«  CaoadkniK  Natioi  ale.kraLie.umc  Icirgcomidercoa  brancL  operatiof  as  asubsk  lary  of  the  Bam,ui  Cai  ackoLt  NaticcaU  aiiiof  lucrt.  in  above  ret urn.^l  cotaoUiuEanctUt  CsnauKDicNatiokaieretara  Lt^ar^mi^t  cf  rp  acce,  Utlswa.  tkioiier  ..9.  lOoU. 


\VAT60N  SELLAR,  Assistant  Deini'y  Minister  uf  Kiiiauoe* 


THE  FINANCIAL  TIMES.  MOimEAI,  NOVEMBER  14.  1939 


Record  of  Canadian  Stocks 


Week  ending  Nov.  11.  1930- t  -  Price 


Do.,  pref . 

39 

39 

Alberta  Grain . 

7 

Do.,  pref . 

.  45 

Atbestox . 

1 

Do.,  pref . 

.  1 

Atlantic  Sugar . 

.  5»; 

Do.,  pref . 

.  40 

Ainal.  Eire.,  com. ...... 

Do.,  pref . 

.  20 

Agnew'  Surpass,  com. . .  . 

.  8 

Do.,  prrf  . . 

.  E7 

Bathurst  “B" . 

.  5', 

5'i 

Beatty  Bros.,  com . 

.  20 

Do.,  pref . 

Blue  Ribbon,  com . 

.  lo;; 

Do.,  pref . . . 

.  32 

Bawlf  Grain . 

Belgo  Can.,  pref . 

Bell  Telephone .  . ' . 

.  147',' 

148 

Brant.  Cord.,  pref . 

.  70 

20 «; 

Brazilian . 

.  237, 

26<i 

B.C.  Packers,  pref . 

B.  C.  Packer, . 

.  2  p: 

3 

B.  C.  Power  *'A'’ . 

.  .15 », 

36’; 

Do..  "B" . 

.  12 

12 

B,  E.  Steel . 

Do.,  pref . 

Do..  2nd  pref . 

Brofnpton . 

BruckSilk . 

Build.  Products.  Class 

Burt  F.  N . 

Calgary  Power  .  .  . .  . 

Canada  Bread  . 

Do..  1st  pref.  . 

^  Do.,  pref.  “B** . 

Canada  Cement . 

Do.,  pref . 

Canada  Dry . 

Can.  Northern  Power. 

'  Canada  S.S.  Lines  .  . . 

,  Do.,  pref . 

Can.  Bakeries  “A‘*.  .  . 

Do.,  pref . 

Can.  Brewing . 

Can.  Bronze . 

Do.,  pref.  . . 

Can.  Canners  . 

Do.,  let  pref . 

Do..  2nd  pref . 

Can.  Car  3s  Found  -.  . 

Do.,  pref  . 

Can.  Converters . 

Can.  Cottons,  pref  . 
Can.  Dredge  &  Dock  . 
Can.  Fairbanks,  pref.  . 
Can.  Foundries  “A**  . 
Do..  “B  ' 

Can  Hvdro.  Eler.  *’A 
Can.  Oen.  Eler 
Do.,  pref 

Can.  Ind.  Aicoltol . 

Do . “B  ' 

Can.  Iron  Foundries  . 
Do.,  pref.  .  .  . 

•  Can.  L<v*o . 

Do.,  pref  . . 

Can.  Oil . . . 

Do.,  pref  . 

Can.  Par.  Ry..  new 
Do.,  old  .  . 

Can.  Po^’.  &  Paper 

Char.  Gurd  .  . . 

Do.,  pref . 

City  Dauy  . 

Do.,  pref . 

Corkshutt  Plow  .  . . . 

Conduits  . 

Do.,  pref . 

Conscl.  Bakeries 
Cons.  Food.  Prod.  “A” 
Consol.  Food  Prod .  .  . . 

Con.  Mining  fir.  S . 

Con.  Gas  . 

Cosmos.  Imp . . 

Do.,  pref  . 

Crow's  Nest  . 

Cuban  Sugar,  pref 

Can.  Wire  “A" . 

Can.  Wire  “B  ’  . 

Dom.  Bridge 

Dom.  Coal.  pref.  .  .  • 

Dom.  Glass . 

Do.,  pref  . 

Dom.  Iron,  pref  .  . .  • 

Dom.  Park . 

Dnni.  Steel,  pref 
Doni.  Steel  fis  Coal  *‘B*' 
Dom.  Stores,  new 
Dom.  Textile ....  . . 

Do,,  pref  .  • . 

Donnarona  Paper  .  . . 

Duluth  Sup . 

Dryden  . 

East  Kootenay . 

Eastern  S.  Products . . . 

Do.,  pref  . 

Eastern  Theatres . 

Do.,  pref 

Easy  Wash.  Machine 
Enamel  Si  Heat.  Prod 
Famous  Players  V.T. .  . 

Fanny  Fanner . 

Do.,  pref.  • 

Ford  of  Can.  “A'* 

Fraser  Com 

Foreign  Power  Sec..  .  . 

Foundation  Co . 

Frost  Wire  “A” . 

Do.,  pref 

Gen.  Steel  Wares  .  . 
Goodyear  Tire.  pref.  •  - 

G.  W‘.  Saddlery 

Do.,  pref  .  . . 

Gypsum  Lime  . 

Hamilton  Bridge  .... 
Do.,  pref 

Ham.  Cotton,  pref 
Ham.  United  Thealies 

Do.,  pref  . ;  • . . 

Haves  Wheels  . 

Do.,  pref . 

Hillrrest . 

Do.,  pref  . 

Hinde  H  Dauch . 

Holt.  Renfrew ......... 

Do.,  pref . 

Howard  Smith . 

Do.,  pref.  . 

Hunts  Class  “A  ' . 

Do..  “B” . 

H.  Welker-  O.  &  W.  .  . 
Int.  Hydro,  Elec.,  “A*  . 

Int.  Milling,  pref . 

Tnt.  Nickel  . 

•  Int ,  Paper  “A” . 

Do..  “B  * . 

Do..  “C  * . 

Do.,  pref . 

Int.  Power . . 

Do.,  pref  . 

Inf.  Utilities  “A” . 

Do..  “B  •  . 

Jamaica.  P.  S.  .  . . . . . 

’  Jamaica  P.  S.,  pref . 

•  Kelvinalor . 

Do,,  pref . 

I  K.  E.  Hotel . 

Lake  of  Woods . 

Do.,  pref . 

Lake  Ont.  Brewing . 

Lake  Superior  Corp  .  .  • . 

Laura  Secord . .  •  • 

I  Lindsay  Co . 

Do.,  pref . ; . 

!  Loblaw.  Class  ‘*A** . 

Do..  “B’* . 

'  Ix>ew's  Theatres . 

Maple  Leaf.  .  . . 

Do.,  pref  . 

Massey-Harris . 

Mexican  L.  &  P  . 

'  MitchellCo.,  J.  S . 

Do.,  pref  . 

Monarch  Knitting,  pref. 

Montreal  Cottons . 

Do.,  pref . 

Mont.  L.  H.  &  P..  New. 

Do,,  old . 

Montreal  Loan . 

I  Mont.  Telegraph . 

Mont.  Tramways  . 

Moore  Corp . 

,  Do  .  . 

[  Do.. -  B' '  .  . . 

Muif head's  Cafe . 

Do.,  pref . 

McKinnon  Steel . 

I>5..  pref . . 

;  McColl-Frontenac  . 

I  National  Breweries,  new. 

Do  ,  pref . 

i  Nat.  Brick,  new  . 

Do.,  ptef . 

,  Nat.  Grocers,  pref . 

Nat.  Steel  Car . . 

'  N.S.  Steel  fib  Coal . 

North  Mex.  Power . 

Niagara  Wire.  .  .  . 

Do.,  pref. . 

I  Ogilvie  Flour  Mills . 

Do.,  pref  . 

Ont.  Equitable  Life.  . . . . 

Ont.  Steel  Products . 

Orange  Crush  ,  .  . 

Do.,  “A"  pief  . 

Do  .  “B"  pref . 

Ottawa  L.  H.  8s  P . 

Do.,  pref . 

Ottawa  Traction  . 

Paramount  . 

Page  Herscy . 

penmans . 

Do.,  prof . 

Photo  Engravers  . 

Port  Alfred,  pref . 

Power  Corp  . 

Pressed  Metals . 

Price  Bros . 

Do.,  pref . 

Quality  Canners . 

Quebec  Power  .  . . 

Riverside  Silk  Mills . 

Rogers.  Wm.  A . 

Russel  Motoi . 

Do.,  pref . 

Shawinigan  Water . 

Sherwin  Williams,  new.  . 

Do.,  pref . 

Sin  on  Cigars . 

Do.,  pref . 

Siim)son8.  pref . 

S.  C.  power . 

Standaid  Chemical . 

Stand.  Steel  fit  Const .... 

pref . 

Stanfords . . 


Open  High  Low  Close 
II  U  o  u 


Do.,  pref .  35 

!  Sterling  Coal . 

St.  Lawrence  Flour .  17 

I  Do.,  pref  .  . 84 

:  St.  Maur.  V.  Corp,,  pref . 

'  Simpson  **A'* .  45 

Do  ,  “B" . 37 


Sales  Changes  High  Low  Div.  Rate  St.  Lawrence  Paper 
1250  —  2  41  .^1  Do.,  pref 

7U6  —  2  87  35‘^s  "‘  t  St.  Lawrence  Corp .  . 

17.5  ...  28  6  •.  .  !  Do.,  pief . 

.5  ....  91  45  7%  ;  Tip  Top  Tailors .  .  . 

45  ....  3*4  •/  .  Do.,  pref  , 

bS  ....  15  1  Tooke  Bros  .  . 

25  ....  8  ’  j  4*3  •  i  Do.,  pref  .  .  . 

10  ... .  4j  '  Travmore  Cafe .  . 

....  15  3*4  Do.,  pref 

25  ....  38  30  $3 .00  Turketts  TobaCi*o 

30  ...  .  44  6  Do.,  pref  .  . 

5  ...  88  "'c  Twin  City  . 

235  — '  's  0  3  j  Viau  Biscuits .  . 

80  ...  .  33  17  $2 .00  j  E^..  pref  . 


367, 

37 

706 

-  2 

87 

35% 

7‘i 

17.5 

28 

6 

91 

45 

7% 

( , 

45 

3% 

65 

IS 

25 

8’; 

4% 

10 

45 

40 

1 5 

3% 

'  25 

,18 

30 

$3.00 

30 

44 

6 

5 

88 

5 

5 

233 

— '  t 

1  0 

3 

80 

3  A 

17 

$2  00 

02 

85 

6P' 

2 

23 

12 

$2  00 

:o 

35’; 

22 

6’.-% 

30 

00 

26 

83 

70 

6PP 

loop- 

81 

7^r 

147 

147 

750 

r 

ISO's 

146% 

«'‘r 

20 

21 

40 

-f-  * 

25 

20 

25 

26 

18395 

-i-  ’ 

J  55’; 

21 

$2  00 

58 

50 

7*7 

2 

2  ‘7 

215 

13 

2 

35  ’ ; 

35  ’ ; 

1864 

'  43  ’  • 

3,1 

$2  00 

11 

12 

102 

26’ 2 

10 

10 

3% 

1 

42 

14 

8 

3  *; 

10 

31  »; 

10 

$2  00 

.5'i 

6 

425 

■r'*' 

28 

3  P* 

21 

21 

61 

•h  ’ 

21 

20 

$7  00 

38 

38 

210 

—  1 

57 

35% 

$3  00 

28 

198 

1,50 

6'  r 

8', 

9 

25 

-i-  ; 

10% 

8  P 

75c 

116 

103 

7*'f 

15 

105 

80 

7*7 

14 

1.5 

424 

10  •; 

1.1 

90'; 

90 

311 

—  t 

98 

OO’,' 

6P*'r 

70 

68 

5*’r 

40'.' 

1660  X  2 '{ 

49 

3.1 

$1  7.S 

20  ... 

44'; 

35'; 

$1  75 

10 

6 

17 

190  •  —  ’/ 

36 

16 

75  .  .  . 

87 

40 

7'  , 

91 

80 

7' 

50 

5.5 

45 

$2  00 

31  %' 

46  f 

id; 

.10 

70 

13 

4  P* 

■  1 

35 

3.5  5 

77 

35 

6'  r 

4 

1075  _  i; 

10 

2  '  i 

$1  50 

10% 

270  .  . 

27%' 

R 

$2  00 

NEW  YORK  STOCKS 


Do.,  pref 

West  Kootenay,  pref 
Weston,  Ltd  . 

Do.,  pref  . 

Windsor  Hotel . 

Do.,  pref  . 

Winnipeg  Elec 

Do.,  pref  .  . 


*  Zimmerknit  . 

1  Do.,  pref  . . . 

RiinItM 

Canadicnne  Nat  .  172 

'  00  Commerce . 233 

Dominion . 224 

f^O  Imperial  . 224 

’  ,  Imperial  . 224 

0'  f  ,  Montreal .  28t> 

^5e  Nova  Scotia . .  .  318 

\  \  Royal  .  281 

i  j  Toronto .  240 


Montreal  and  Toronto  Curb 


20*4  20*4'  10’ 


10 

8.1 

65 

6'T 

24 

345 

—  1 

43 

23 

3  00 

8.1 

80 

b'r 

;o 

16 

$1  50 

16 

8 

60 

252 

— *  *4 

91  ’ 

61 

400 

2S0 

$J  50 

60 

12.S 

—  1 

64' 

58 

I’* 

19.10 

•1  1 

12  ’ 

'2  »; 

25 

11  ’ 

1  % 

■  ■ 

20 

(>0^ 

.10 

00 

80 

'25 

n 

.50 

—  P, 

34 

17p* 

$1  00 

124 

US' . 

8'; 

40'; 

6.591 

—  i:: 

57 

40 :; 

10'^; 

218 

170 

6  %' 

3355 

- —  ’♦ 

10', 

3’; 

24 

354 

—  1 

41 

24 

$2  no 

110 

7^  r 

11 

69 ’4 

46 

$2  00 

155 

12.1 

12'; 

2500 

—  % 

35 

U 

$1  ..SO 

16 

$1  00 

10/ 

7'’r  1 

8 

245 

—  1 

26 

8 

$1 .00 

75 

.54 

32)  » 

$i  .00 

2 

'25 

+ 

4 

1 

no 

1482 

—  1  ’  . 

270 

130 

$2. 50b  ; 

185  >; 

84 

» J 

192 

157 

10'  i  , 

lOD' 

202 

-h  '4 

20  ’4 

10 

6 

96 

72 

7''; : 

46 

0'  c  ' 

2 

1 »; 

82 

6.5 

$1 00 

27»,' 

55 

—  1 1; 

37 

2.S 

1  75  , 

54 

1011 

—  1  4 

83 

44  ’; 

1.60 

TO 

50 

10 

Ml 

98 

7P  ; 

121 

114 

7";  1 

.16  ’i 

26 

; 

52 

.SO 

[ 

5.1 

.14  P' 

•• 

5 

1811 

14 

4*i 

14 '; 

816 

—  1 

30  ’ ; 

14 

1  20 

76 

492 

—  2 

88 

60% 

$5  00 ! 

1?0 

IIS',' 

7*';  1 

14 

DO 

—  % 

26’; 

14 

3 

2 

5 

340 

-4^  % 

26 

5 

. 

26 

7 

$2  50 

31 

23 

1 

99  ’; 

87 

7''r>  i 

40 

34 

29 

$2  00 ; 

182 

r;i  1 

15 

10 

7 

7 

84 

-  j-J 

31 

6 

$1  00  ! 

6.1% 

.19 

$2  00 

20  ’; 

10 

$1  00  1 

27 

2 

$2  40  1 

10 '< 

2378 

—  1  '4' 

.18’,' 

19 

$1  20 ; 

3 

690 

1 ; 

17  •; 

.1 

.  1 

15 

40 

--  1 

.17 

15 

$1  no  ' 

10'.' 

1.5.S 

+ 

16 »; 

9 

$1  00  ! 

15% 

IS 

10 

97 »; 

94  , 

7%  ' 

7 

700 

—  P 

21  P 

7 

f 

102 

99 

—  J 

108  U 

102 

5 

1 

.  .  1 

1.5  ^ 

1 

12% 

1  7.15 

—  1 

26 

12 

$1.50 

16’; 

555 

—  j; 

.18'; 

16 

$2  00  i 

142  —  5 
205  —  I 


65  4  2 

1635  .... 


11 

5 

82 

64 

T'.'t 

31 

10 

95 

71'^ 

50 

91 

17 

5 

120 

I'^r 

96’; 

94 

7^0 

22 

4 

84 

82 

f'V 

28 

18 

$1  .00 

30 

20 

$1  00 

13 

5  P' 

$1  00 

,52*^ 

35 

$2  00 

106% 

90 

7''r 

44’; 

16*; 

$1  00 

.11 

26% 

.... 

20  p' 

18  p' 

16% 

14?; 

88% 

83 

' '^0 

19 

8 

90 

75 

7*',, 

51 

34%' 

$3.50 

19’; 

6 

43 

33 

$1  06 

110 

T'/o 

It 

4 

83 

73 

'7'-i 

40 

2 

47 

2.5 

$3  20 

140 

117 

7'; 

3 «; 

1  P' 

15 ;; 

7  %' 

48 

30 

$3  00 

38), 

12 

$1  00  ' 

84  p' 

83 

6'.'';.  1 

15'.; 

10’; 

80c  j 

15p' 

10 

80c 

40 

.... 

13 

' .  *  i 

104  •; 

36 

. . . .  1 

45 

12 »; 

.*  ! .  1 

79 

60’; 

40’; 

40 

i 

101 

7Cc  ' 

65 

60 

.  1 

130 

OH 

6'';. 

115 

97 

7‘'-r  ! 

72 

52 

$1  .50 

162 

121 

50 

48 

F."-; 

5$ 

45 

8’V 

177 

170 

in'*; 

78% 

17 

$1  00 

176 

103 

y; 

155 

lit 

Stork  Op< 

P  ;  Associated  Breweries  10 

A  ’  Do.,  pref  .  yO 

,  Beath  Co.  "A  '  . . 

•  i  Beauharnols  0 

r  i  Belding  Corticelli .  .  .  .  . 

«  '  Do.,  pref  . . 

■  Biltmore  Hat . 

A  :  Do.,  pref . 

;  Bisscll  a  Co . 

Do.,  pref  . . 

:  B.  A.  Oil.  old  . 

Do.,  new  15 

^  Bud  Bresvenes  . .  II 

I  Calgary  fit  Edin  Land 

'  Canada  Malting  .  1 4 

I  Canada  Paving  .  .  . 

1  Do.,  pref  . . 

I  Can.  V'inegars  .  21 

^  '  Can.  Cclanese . '  .  10 

.  j  Do.,  pref  .  .  /O 

\  Can.  and  For.  Invest . . 

Do.,  pref  . 

*  j  Do..  B.  pref  . 

^  Can.  Int.  Trust . 

;  Canadian  Light  . 

J  I  Canadian  Marconi  .... 

j  Can.  Gen.  Invest ^ Trust. . 

J  ‘  Can.  North  Power,  prof . 105 

,  I  Can.  P.  &  P.  Invest  . 

■  Can.  Vickers . I 

J  t  Do.,  pref . 

.  Can.  Wmeries  1 

;  Can.  Wire  Bound  Boxes . 

Catelli  Macaroni  ‘‘B  * ......... 

Do..  “A”  pref  . 

1  Carlings .  2 

Chem.  Research  .. 

1  Cons.  Sand  fli  Gravel,  pref 

i  Com  Alcohol  . 

.  Consol.  Press  .  28 

Corporate  Steel  Prod  .  l’> 

I  ;  Cooksville  Brirk  . 

,  Cooksville  Shale,  pref  . 

;  Cosgrave  Breweries  . 

i  Curtiss.  Reid  Aircraft  . 

Do.,  pref . . . 

1  Disher  Steel  . 

-^1  David  a  Krerc  “B  ’ . 

I  I  Dehaviland  . 

I  I  Deforest  Crosley . 

!  Distillers  Sengram  .  9 

Doni.  Engineering  .  .  58 

Dom.  fit  F.  Steel  . 

!  Dom.  Oil  . 

I  Dom  P.  T . 

I  Do.,  pref  . 

1  Doniin.  Tar  fit  Cliein .  1 1 

!  Do.,  pref  1^9 

‘  Duflferin  Paving . 

Do  ,  prof  .  99 

j  Durant  Motors  .  4 ' 

'  Edmonton  City  Dairy . 

,  Do.,  pref .  '9  ^ 

,  Eastern  Dairies  .  19; 

i  East.  Kootenay,  pref  . 

!  English  Electric  “A" . 

I  Do  . “B  ’  . 

I  Farmers  Dairy,  pref 

Federal  Dist  .  . 

1  Firstbrook  Boxes,  pref  . 

,  Go^year  Tire .  190 

Home  Oil  .  2 

I  Honey  Dew  . 

[  Do.,  pref  . 

,  Humberstone  Shoe  . 

Hydro-Electric  Sec .  2  / 

Imperial  Oil.  new .  18^ 

Imperial  Tobacco .  9 ; 

Int.  Paints . 

Ints  Pete.,  new  .  15 

j  Manitoba  Power  . 

I  Mercury  Mills,  pref  . 

I  Montreal  Exhibition  . .  3  ’ 

t  Mont.  Is.  Power 

j  MrColl-Frontenac  Oil,  pref  .  .  80 

!  National  Dist . 

i  North  Star  Oil .  9 

(  Do.,  pref . . 

i  Out.  Silknit . . 

I  Paton  Mfg .  *^9 

Do.,  pref . 

!  pcllisicrs  . .  • 

!  Do.,  pref . 

[  Perfection  Glass  . 

;  Power  Corp.  pref .  100 

1  Public  Utility  Invest . 

!  Prairie  Cities  Oil . . . 

j  Regent  Knitting . . .  3 

!  Reliance  Gtain . 

Robert  Mitchell .  17 

Robert  Simpson,  pref .  104 

Robinson  Cones . 

E.  L.  Ruddy,  pref. . 

Sarnia  Bridge  “A” .  7 

Do..  “B  " . 

Service  Stations . 33  ; . 

Do.,  pref .  95 

So.  Can.  Power,  pref . .  106 

I  Stand.  Pav.  fit  Material .  16 

I  Do.,  pref .  80 

Sprucolite.  N.  J .  , 

Supertest  Pegroleum. .  25  ’j 

Do..  V.  T .  25 

Do.,  pref . 

St.  Maurice  Power,  pref . 

Tamblyn  Drug  Stores .  .51 

Do.,  pref .  99 

Thayers,  pref . . 

Toronto  Elevators . 

United  Fuel . 

Do.,  pref .  76 ’i 

United  Sec . 

Union  Nat.  Gas . 17 

Waterloo  Mfg . 8 

West  St  Products . 

Do.,  pref  . .  •  •  • 

William’s  Alloy  Pfoducts . .  . . 

Wliiltall  Can . 


Week  ending  11.  lu.tO 
Open  High  Low  Close 


75 .  .  .  87  4(1  7',  ‘  .-V'Ts-Chaln'ers  . 

•  •  •  91  80  ^7*  Am.  .>gri  (’henrical. . 

59  ...  55  ^  4-S  $2  00  \ m,  F ppt  Sugar 

46  ^  %  37  ' i  .30  ■  ♦  An'.  1'oxh  Magneto  . 

79  .  _  13  4  «4*  .  .  I  .\m.  Can 

35  -  •  5  77  3.5  b' r  Am.  Car  Al:  F 

1975  —  S'  10  2't  5l  .SO  Am.  Tre 

270  .  .  27*4  8  $2  00  \ri.  Inter.  Corp  .  .  . 

66  39  1-*  ^rn.  Ioeo'*'ot!ve  ,  .  . 

45  \by  PS  7'  ,  I  \r*i.  S’T'olting 

30  26  s  m.  ^'t^^l  Foundries  , 

19  77  7' ,  Sugar . 

J90  U  4  Su-’mt  Toh 

30  11  7'*;  ,  vm.  Trl  A-  To! 

10  3''.5  IPO  \m.Vna\on 

175  ll.S  7' 7  A na''onda  t’oppor. . 

100  13 8  $4  00  Atchison. 

35  14  h  .^tlantic  A  W.  I.  . 

.0  — -  3  85  70  7'',  Pftldw'in  loco 

19  35  Palt  A  Oliio 

179  »  10  $l  40  •  T'etlilchom  Steel  iB)  . 

94  .  .  lo  t  07  '  Canadian  Vacific.  .  . 

,2.1  18  ’  (Vrro  de  Pawn 

40  --  3  'j  62  ,  V^r  Chicago  M.  A  St.  I*.  , 

196  ,  l>o..  pref 

.  44  18  $1  00  '  ('hicago  Pork  Is.  . 

.  ‘  < 'olorado  ?*uol 

7.5  ^  _  ('onsolidated  Clas 

161  82 6  ’  j' !( 'ont.  Baking,  prof.  \ 

758  •  1  »;  54  !7’4  $2  90:  !io.  •«” 

15  ■  10" ‘i  03  7' r  Continental  Can. 

19  .  .  / 5  »4  "^''1  Corn  Products  .  . 

•  1^»  1’.!  ‘  Crucible  Steel 

16  •  ,  Columbia  (ia^ 

!  Krie  railroad  .  . 

■’I  -  -1'.  175  1-0  lO'-.-  Ko,  Film 

538  3  27.4  230  12  +  1  l-'rorport  Texax  . 

114  24.1  ‘27  \  1 2  *■  1  '‘C’eneral  F.lectric 

*^1  245  222  1 2-M  .  (ipneral  Motors.  . 

91  241  222  1  2  M  1  (loodrirh 

34t>  I  1  32.5  280  1 2-1  2  ,  Oeat  Northern,  pref. 

144  .,  3.5.1  210  16'',  ;  (ireal  Northern  Urr  . 

117.1  314  280  12f2  Cliilf  States  Steel  .  . 

<0  2  262  2.18  12  fl  Inspiration  Copper.  . 

'  Internat.  Harv.  N.J. . 

-  -  - -  Internat.  Nickel 

•  I  Int.  Mere.  Marine 

I  Inter.  Paper,  pref. . 

“  Po.,  ■  \  ' . 

onto  Curb  I  i  KpHv  Springlield 

.  j  Kennecotf  Copt>er 

I.ehigh  X'allev 

rrice  -  1930  Current  M*ami  Copper 

Sales  Change  H*gh  D>wDiv.  Rate  Miw>uri  K.  an4l  T.  . 
.180  18  9>j  $2  00'  IV*..  pref  .  ... 

4,>  n.s  ,8  7'";  J  Missouri  Pacilic 

22  C  1  1  $!  60  i  . 

|h!i  ....  15 'f  8  Nstional  F.namrl 

.  l.m  in;i  T'*;.  |  National  Dad 

lOtl  7<;  Nevada  Consol  Cop. . 

.  21  to  j  ■  New  Haven  .  .  . 

!.!.  72  (-8  7*;  j  Northern  Pacific 

!!!.  22  PS  ^2  on  :  Pan.  Amer.  I’etrol  . 

88  7'  ^  Pennsylvania  U.  R.  , 

.S2’t  2.5  Pern  Niarquetle  . 

yOg.s  -  21  I.ID  gOr  Punta  Sugar  .  . 

8P5  1  ’i  12  8  $1  00  Arrow 

2  .55  1  16  '  Pressed  Steel  Car  . 

6(41  —  I  10*4  12  $1  50 

20  •  j  ^^t’pohlie  Iron  AS.. 

04  h>  7^;.  Ro.\al  Hutch 

115  -1  26'V  18';  $1  (,o  Sf.  I.oui.s  A  S.  K. 

40  ...  16  .5  ,  Sinclair  Consolidated. 

42  ...  .  71  51  .  .  .  i  Southern  Pacihc  .... 

.>0  Southern  Railway.  .  . 

.  . ..  .1,.  90  !  Studohaker 

!...  y  5  *  Tennessee  C’opper.  ,. 

6  i  Texas  Gulf  Sulphtir  . 

!!!!  !!!.  in  ;  32  1  Texas  Oil  .  . 

h't  'fexas  Pacilic. 

“8  7,5  Tobacco  Pmd.  Co 

go  .  107  1(10  6'  :  Union  Pacihe 


No'*.  5  Nov.  12  Net 
ir30  J930  Change 
38*4  5Ci  —  2 


Bonds  and  Trust  Companies 


‘  2*  s  f'OiC  Bonds 

-  5*i  }  ^’*7  Iroan  5-  .91 

..  il  '  War  l.oan  .5-  .3; 

V  ictory  I  <ian  .51^- 
o  Victory  Loan  .5*  j 
1 1 ..  1  \  ictor.N’  I.oan  .5 
ns  '  o'.j 

J  '  ,  Re  Funding  4*r 
Re-Funding  4;j 

Re-Funding  4’.. 

‘  Re  Funding  4*7 
]%  Ijtaiis  and  Trusts 
^  i  Can.  permanent 
I  Can.  ( irn,  1  n\ e«( 

-  D  ;  Central  Can.  Loan 

8  *  <  I  1  nvest 

.  4x_  Huron  A  Erie. 

.  Nat.  Trust  . 

2  i  Ont.  I  oan 
1 1  „  Toronto  I  mn.  Trust 
31,  Toronto  Mortgage 

-  8*  K  I’nion  Tmst 

.  3  .  Industrial  Ronds  - 

,  47,,  I  Vbitihi  .  *  .  . 

2  •  .Vshestos 

1,  Vshostos  1st  M. 
t  n  I  'an.  ( 'anners  ,  . 
21  ^  Can.  Cotton 
1  ( ‘an.  1  ocomotive 

41,  *  P-  A  P.  I  >ebs. . 
3',,  ,  ( 'an.  Steamers 
4*4  Cedar  Rapids 

Pom.  ( 'oal  ... 

-  1  *4  Pom.  (Mass  .  . 

1.;  McNish  Peb 
D  M'^nt.  Tram.  Isl  M., 
1*4  :  r'o.C.A  R.S.F.  H”. 
♦  Po..  G.M.  ■■  \-  . 
i  Po .  c.M.  *•(  •'. . 

I4  i  Po .  *  IV 

j  Nat.  Breweries  ' 

1*4  I  N.S.  Steel  A  Coal  1 

'4  (''gtlvie  Hour  .  < 

Ogilvie  Flour '  B”  ,  < 
,  .  .  .  H  iRtlvie  Flour  ( 

.  .  .  .  I  Porto  Rico  Ry.  . 
i  (  Riordon  * 

•  4  ’  Rio  de  .laneiro  .  1 

414  '  St<M*!  of  Canada  .  1 

8  I  V\  ayagamack  ...  t 

ol*  i  _ _ 


\Vf*ek  ending 
Open  High  Low 


101  00  |0|  Oi)  100 


ir.i  ro  10:1  f  o  103  30  103  00 


Price -  1930  -  ^ 

.Sale.'*  Change  High  Ixiw 


103  65  101  4o 

103  f»0  101.45 


109  60  103  40 

102  10  100  00 


in  100  -.60 

PJOO  -t-.45 


Mining  Market  Record 


Itejiorleri  by  R.  1!.  Jaclx.sop 

L’riday  e«'k  VVeeR  W'ednr 
Opyti  IHkU  poxy  Clot 


H.S.  Imiiist.  Alcohr*!  . 

liO'j 

", 

U.S.  Rubber . 

18% 

D’, 

-  I '  .J 

P.S.  Stool  . 

142'; 

141 

!  1"; 

Vanadium . 

47 

40’; 

f  2’. 

5\rslinghf>uao . 

!«%' 

lno'3 

■i  2 '4 

Wbito  Motor . 

28)., 

—  2Ji, 

WillvR  ( ivorlaiid 

tP 

Worthington  Pump  . 

7.5% 

81 ' 1 

-i-  'o:l 

05  05 

106 j;  106 


Dividend  Declarations 


.1503  —  1 
5775  —  I 


108 

30,'.'  31 


.  . .  F«'  al  Pank . 

[>0..  bonus  . 

8'';.  Can.  Bank  of  Commerce 
$2  00  r>o  .  honiia 

!  Bank  of  Toronto 
70J  Do.,  bonus  . 

$2  00  I  l  ake  of  tbe  Woods  Mill 
$100  Bank  of  Montreal 
$8.00b  I  I'o-.  bonus 

T'r  1  Meintvre  Mines . 

Can.  (  elanese,  pref . 


■P' 

g  18 

$1 .60  •  l-obiaw  “A” . . 

4 

t 

Do..  "B,' . 

66 

45 

7'‘;  !  Can.  Gar . 

15 

7  ’j' 

$200  Bank  fan.  Nalionalp 

101) 

g  87 

6';,  fan.  Hvdro  El»ct, ,  pref 

104' 

>;  100 

b’.iVc  FaM  Root  .  pref 

50 

20 

Can.  Oil  . 

70 

42 »; 

$4  no  Do.,  pref 

100=' 

'4  eo 

$4  00  I  ondon  1  an.  invegt,  pro 

100  Q7 
88;;  50 


$4  00  '  ^eduptrial  Acceptance  . 

t^'r  '■  Pn  ”er  Corp  . 

$2  00  Ho  vard  Smith,  pref ..  . 

2'r  itijierialOil . 

$2  .00  l»o.,  extra.  . 

50c  Reliance  Grain,  pref.  . 
$2.00  Hr.  &  For.  Invest.,  pref 

6  Int.  Nickel . 

S2  00  Windsor  Hotel,  pref .  .  . 

$2.50  (’.P.R . 

$2  .00  Pom.  Bank . 

Po.,  bonus  . 

4';  N.  Bawlf  Grain,  pref.. 

T”f  C.  W'.  I.indsay . 

$2.50  Po,,  pref . 

$l  .80  Paramount  Puhlix . 

7'r  Int.  ITtilitv.  Ist  pref .  .  . 

$2  50  Po  ,  .Series  '.V’ . 

7'r  Hollinger . 

6*a',  (igilvie  Hour,  pref  ... 

$1.00  Canada  \  inegars . 

F*hoto  Fngravers . 

.  .  ( 'an.  IVrmaiient .  . 


Yearly  PIv.  nat.»  Record 
Rato  Declared  PayabU  Palo 


Dec.  t  Qci.  31 


'  Unlisted  Quotations. 

Ktirni.**!!'!  by  Klppen  A-  Company,  Im*. 
(  L’Ol  Uospil;il  .St.,  MoiiPohI. 

4'r  :  Hid  Ask. 

•  i  Anfloo.sti  C<*rp.  t>ref .  79 

'  .Vnglin.  Wih'i^'s.s  7  77*  pref.  89 

'  J  »**,.  mm . Pi 

’  I'i*''indratn-nf'mJei\m>n  7''r 

::  ::  -i 

8oe  I  l.iiuiteil  I'niii:  .  T.i 

$1  on!  li  •'  I’nlii  \  I'aper.  pier... 
it  00  i  ' . .  * 

I  < ‘.I  iKii  ly  INitter.  pief . 02  Ofl'b 

..  ji'nnadi  l{i..ic\iil,  turf .  11'; 

:''Miiaii;)  l.ifo  \.>'.‘<tira.iii-e  ,.6>>H  T.'O 

7';  t';m.  Mn.  liiin'ry,  pref .  ;:il 

I  1  •'! .  C  l. Ill .  m 

b 'j';;,  j  ('.-in.  \"r.  I’ower  7%  pref.  103 

li'iiti.  .\r.'n.i .  100 

i  t'nii.  Celnm'Ne.  pref . 60 

^19^,  I*.,.  . nVj  10D 

.  i  Cjui  ‘Jenl.  Invest.  Tnijit  f*2 

Sl'no  ''n-  kers.  .•..ni . HO 

iC.in.  W.  N.Tt.  lia.s  1,.  II.  .V 

$i'ooL  1 . 

It  all.  1\  e^i  niBliciiise  ....  ,  5tt 

'Call.  1  nil  ii.'d  rir.« . 110 

.  ■  I  l>"..  I'lef .  12.: 

7^;  C-in.  I.islit  &  Cower,  foin.  ..  2i: 

$.'i.00b  I  i-'an.  Tiilif  it  Steel,  pref .  y.'i 

I  I  >0..  colli .  0 

,  Can.  Marconi .  4  I 

7‘;.'.!Can.  Iuvrstor..!  Corp.  ....  ..  20 

$7  .50  '  I'Cipilal  Tni>t  I’o . 72 

i2  .00  I  1  .i.i, foiipi'm  j, ,|i  l.ife  20'b 

50',  h'  paid . 2n.'i 

O'ciCiotMi  Tru.‘-I  Co . ll.'i 

$1  Oii  l'"bi.  l'’oiiniIi  if.s  it  f^teel  pf.  6.1  7.'> 

S2  00  Ilo.,  coin .  t 

lioni.  .'kiii;ar . 17  10 

■  ■  ■  ■  !  l>oni.  Tar  it  Chemical  6  1; 

'  (irof .  ?.'• 

6'^il'iinlop  Tire.-',  pref . loO 

...  |l'ii|iui.s  b'rere.s  Se;,  jn-ef.  ..  CO  72 

...  Doi'i.  kVoolleiid  it  iVor.-l- 

.  ..  etis.  pref .  63 

.1  lOo  .  com .  10 

I  I'.a.stcrn  Car.  pref .  73 

7' t  I  I-'ro.-t  AVooil,  ci>m .  7 

i  Croat  Wc.-t  l.ife . 4.70  fiiio 

' '0  I  coi.,1  year  Col  ton.  Pi  ef . ?S 

Itiiiarantv  Co.  of  North 

00c'  -'mfi'i'n . 

1  Halifax  l''ire  Insurance.  ..IS  21 

'  IlardinK  Carpet,  prof .  61 

1*0..  com .  S 

$1  00  !  fo'I’^tial  l.ifo .  400  4;'ii) 

6'  ;,  I  Imporia I  Trii.-f . 120 

$1  00  I  Indopondonoe  Tiiisi  Sharos  ."i  .">',1 

7','  Intornational  Coal  7  70  [if.  70  SO 

$2.00  fnlor-City  UukitiK' . -10 

...  Iino.-lmcnt  Foundation 

$2  00  I  I’nits .  42 

'J’e  l.ondon  it  IVostorn  Truato  •. 

.  i^iiPiv.s  l.ondon  7'o  prof .  .5 

;  Do.,  oom .  3 

'  "  !  Mansfiohl  Thcatre.-i,  coin..  .  30 

poc  h  I  I”-''*' . 

oV,,.  Massoy-llarris.  prof . 7.'i 

ni  ■  '  Melohors  I  list.  Clas.s  "A"  ..It  It 

7't  !  Do..  Class  'T:'' .  10 

Manuf.Hotiirors  [,ifo  ..  ..330  300 

I  Monrvoal  Islainl  I’owor  ....  3."> 

$1.50  :  Mount  Royal  Ilotol,  prof.  20  S2 

.1  Do.,  coin .  3 

I  I  >o.,  Scrip .  2 

b' I  j  N'ort  II  .\moi  ii  an  Fife  2n«o 

'  paid  .  100  I 

$>  5-5  I  s.  liight  it  J’owor  Ce;, 

SO';!  prof . 01  08  ! 

j  1  >e*..  eom . '<^9 

A'*  ‘’i  North  Ontario  Fowor.  prof.  85  ! 

[  f*r«'Vin‘'lal  I’ap'^r.  prof .  30  ! 

"  ■  I  (,>(iel>e«'  Pfitp  A-  Paper,  pref.  2^5  , 

‘  Ri t /.-( *a rl t<*n  Hotel  . .  12 

^  !  i»iii ifinf!  I’aper  6 ‘’o  pref. 

I  (with  warrant.^) .  80 

Second  v*an.  Grnl.  Inve.«t. 

- ;  TrnM . 19  13  ; 


.1659  17. .9 

.19  12 U 


*  Abanii  . 

Amity  . 

,  V  Amulrl  . 

p  ,  ^  :  Area  . 

^  Aeonda  . 

o,  Amo . 

5  B.  C.  Pion'r  .... 

.  Baldwin  .  ... 

. ,  Barry  Holl  ... 

~  •  !  Bidgood  .... 

.  :  Buc  kingham  .... 

7  •  '  Bathurst  ... 

'  I  Base  Metals  .  . 

^  i  Bedford 

*1  Bunker  Htll  East  . 
I-ft  ■  Cnstle  Tr  ... 


Crown  Res .  . 

‘  '  Coast  Copper  .  5.99 

'  Central  Man .  •  •  •  9-^ 

■  i  T^me  Mines  (Div.  $1.00) .  8  7(» 

Duprat . 

;  Dunktn . . 

i  Graham  . 

Gofxihsh . . 

;  Goldale  . 

,  Gem  Lake  .  11 

^  Granada  . .  •  •  1  59 

I  Grand  View  . . 

i  Howey  .  .  •  •  •  15 

Hollinger  (Piv.  $0.6.S»  .  t'  OO 

;  Int.  Nickel  .Div.  $l.00i .  18  09 

Falconhndge  1  39 

'  Jackson  91 

I  Hudson  Bay .  4  ('Ml 

j  KeHev  . 

Kuk  Uike  49 

!  Kootney  FI  . 

Lake  Shore  (Div.  $1.20) .  2\  S(i 

'  Laval.  Que . 

I  Macassa .  96 

I  Malartic  . 

I  McDougatl  . 

j  Mclniyre  'Div.  $1  001  .  12  80 

I  Mining  Corp.  ...  1  99 

j  'kioss  Mines . ‘9 

'  Newber  -96 

I  Moffat  Hall . 

I  Mandy  .  •  1  - 

Night  Hawk  . 

i  Niptssing  (Div.  $0..UP .  ^ 

I  Noranda  (Div.  $2.00» .  15  7;' 

1  Nor.  Power  and  M . • .  • .  18 

I  Peterson  Cohall  94  ’ 

J  Nipissing  -  Div.  $0.30*  .  1  19 

I  Noranda  (Dtv.  $7.90. .  15  75 

I  Nor.  Power  and  M-  % .  18 

I  Peterson  Cobalt .  -94 

Pioneer  M  .  •  ^ . 

Premier  (Div.  $0  24) .  .76 

i  P^nd  Oreille  .  . 

,  Sud.  Basin  .  -^9 

Snn  Antonio .  11 

Stadacona .  -92 

,  Sylvanite  .  90 

[  Sherrit  Gord .  • 

’  Sisroe  .  ..  31 

Teck  Hughes  (Div.  $0  60)  •  • .  5  99 

Tough  Oak .  9* 

'  Toawagamac  .  -’9 

Thompson  Call . 

Ta.shota  .  . 

Treadwell  .  1  00 

Ventures  .  ‘15 

•  Vipond  . 91 

'  Waite  Ackerman  .  2  30 

Wrights  Harg .  1  66 

,  Algonquin .  91  > 

'  Apex  .  91' 

Columario  . .  96 

Manitoba  Basin .  -O’  ’ 

Ritchie  Gold  . 04’ 

OILS- 

i  Ai-me  . . 

Ajax  Oil  fitG .  1..17 

,  Alberta  Par .  3.1 

!  Associated  Oil .  -25 

!  British  Am.  Oil  t Div.  $0.80) ...  15.59 

,  Calmont  .  -^9 

j  Chemical  Res  . .  2  50 

!  Commonwealth  .  -20 

1  Dnlhousie .  •50 

!  East  Crest .  56 

i  Home  Oil  2  00 

[  Imperial  Oil  (Div.  $0.50)  ....  18  09 

!  Int.  Petroleum  iDiv.  $1.00).. . .  14  90 

I  Mayland  Oil . -9.5 

I  Merland . . *  •  1**  ’ 

I  Nordon  .  ^4 

I  Petrol  Oil  fit  Gas .  -54 


(lay  Hich  T.c 
5  for  year 

1  42 


.'^o\'oroic:n 

l.if-  .  . 

Slanilal'il 

fl»v  Pl-r.r] 

Son  l.ifo 

.\2E'ii‘anco. 

(  iinadn  . 

Traymoio 

7%  Vlff 

r»pc.  1  Pet.  .31 

ppc.  1  Oct.  31 


3  20  89c.  n  Pec.  t  Nov.  13  3  20 

12  3  q  Itoc.  I  Pet.  ,s1  12 

2  ,  .  Per.  I  Oct.  31  2 

20  r.  «|  Pec.  1  Nov.  !  2') 

7  3*.i  H  Pec.  61  Pec.  1.3  3*  j 

80«»  29c.  (|  Dfc,  1  Nov.  12  80»! 

80c  29i*.  q  Pec.  I  Nov.  12  80c 

1.T6  41c.  <1  Nov.  20  Nov.  1.3  1  70 

JO  2*'4  q  Pec.  1  Nnv.  13  10 

0  I  ’  i  q  Pec.  I  Nov.  1  6 

7'  <1  Pec.  13  Nov.  24  7 

J*l  26e.  q  ,1nn.  1  Pec.  20  2'*c 


I  Torc>ntr>  (‘’arpet . 119 

*  TnislH  and  Guarantee  .  ..99 

I  United  AmusernentM . 

35  illards  ('hncolatea  .  .  ,  79 

WhUtall  Can.  pref. 


Oil  Stocks. 


BECOME  A  REGULAR  READER 

It  iHmin  nnir  Ihrre  dullara  a  year  for  reiculiir  isrckly  delivery  to 
m  1  aiiudluii  iiddreaa* 

Tin;  i-'iNAM  iAi*  Tnin'i  rrnusiiiNG  <  o.,  mmitpu, 

651  CTrulit  hi.  Weett  Monlrenl.  » 

300  lltiy  bircet,  Turoiiio 

IZnrIoacd  find  .  ft*r  $ . . . . 

for  xxlili'h  aend  The  rinanclol  TImro  for  . .  inoutJio  to 


ADDn.t>S  . . 


bV  Dbc  nipru*\h;  In  Ciinuda.  5X00  n  yeart  61.75  for  alx  monttia.  Tn 
Greot  Britain,  tin  n  year;  7a  for  alx  months.  In  Vnited  htateo. 
fit.I.rtO  a  sriiri  92.90  for  alx  montha. 

M/ilic  all  Chcciuea,  Drafts  and  Money  Ordcri  payublo  to 

i'ompany. 


.5  I’t  *1  r)ec. 

1.20  39e.  q  Jan. 


•I  .Ian.  I  Pec.  29 


39e.  i|  Jan.  I  T)ec.  13  flOc.^a) 

ftOc.  q  Nov.  20  Pel.  31  1  .30 

1  * ‘J  q  Pec.  1  Nov.  21  K 

]2’vr.q  t)rc.  1  Nov,  13  r>9c 

Pec.  1  Nov.  1 3  fiOc 
1?8  9  i)ee,  15  Nov.  20  6'j 

1*4  q  Jan.  I  Ttcc.  31  5 

2r>c.  <1  Pec.  31  Doc.  I  $1 

1?B  q  i)ec.  I  Nov.  15  fitj 

2>a  q  Pec,  31  Pec.  I  10 

3  (|  Jan.  2  Pec.  29  3 


<1  Pec.  1  Nnv.  29 

q  Pe(*.  I  Nnv,  29 

d  i)ec.  2  Nov.  18 


,\tla!\tn'  Refininp.  mm  . 

Ruokeye  I'ipe  lApe . 

V:ureKH.  Pipe  Pine . 

IllinnlH  Pipo  Pine . I 

Indian?*  P'pe  Pine . 

Natlnnal  Tran.^it . 

Northern  Pipe  Pine . 

Ohio  OH’ . . 

Prairie  oil  A*  « »as  . .  . .  . . 

Prairie  Pipe  Pine . 

S(*uth.  Penn,  oil . 

Southern  IMpe  Pino  ..  .. 
StandaKl  Oil  of  (‘alif.  •• 
Standard  oil  of  Indiana. 
Standaid  Oil  of  New  .Jer¬ 
sey  . 

Standard  Oil  of  New  3'oik 
Pnlon  Tjittk  Car,  com...  .. 

\'actium  Oil . 

Imperial  oil . 

International  Pete.,  coin.. 


Pid  Ahk.  : 
29  20ii!' 


18 

Kit;: 

8“ 

17% 

17’; 

10"i 

24  1c; 

28).. 

21 

Mg 

10 

r.p; 

.M’.; 

.'{(i  ‘a 

2iD4 

r» ! 

.5  "  ’  7 

- . » '  a 

2.P; 

211 

62 

62% 

17 

17H 

13% 

1  ^4  q  I  tec. 
40c.  (J  Pec. 
f>9c.  q  I  >ec, 
3  (|  Jan. 


1  Nov.  29 
I  Nov.  1.3 

1  Nov.  15 

2  1  ♦»•(•.  !  3 


I  Saw  It  In 
Ehe  Iffnaitctal  Sfitirs 


T UK  sliares  of  a  number  of  the  - 
loadiiiR-  Canadian  industries  are  selling 
at  prices  that  fail  to  discount  present 
values  and  earning  power.  It  is  our 
opinion  that  many  issues  acquired  at 
present  levels  will  show  substantial 
profits. 

Stewart,  McNair  &  Co. 

.MKMRr.RS  TORONTO  STOC  K  F.Xril.AN'fiF: 

.NKW  YORK  I'VRR  (ASSOCIATK) 

Toronto  General  Trusts  Bldg.  -  -  Toronto 

Private  rpirrs  to  Branch  Offices  and  Leading  Markets. 


tai  Initial  dividend. 
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MORGAN  TRUST  COMPANY 

Executors,  Trustees  &  Agents 
i>epo«itor}'  for  Euruiturc  and  Valuables. 

AA’D 

MORGAN  REALTIES  LIMITED 

Property  —  Bought.  Sold,  Leased,  Exchanged  and 
Administered. 


BETTER  FEELING 

evidenced  in 

TRADING  LIST 


Heard  in  the 

Board  room 


HOLIDAY  SPIRIT 
REDUCES  VOLUME 
TORONTO  TRADING 


a  I  pvURJNG  the  past,  four  weeks  we  i 

•  —  '•  have  witncpscrl  the  establish-!  ,  - - -  i  ^ 

Sentiinctit  Improved  by  Con-;  mont  and  subsequent  violation  of  re- i  Strength  in  Qopper  Stocks  Only; 

structive  Factors _ Cepper  i  ™'d  lows  for  the  past  few  years,  j  Bright  Spot  in  Depress-  I 

n  •  A  I  j  :  .sny.s  R.  Jioat  &  Co.,  in  their  No-  .  n/i-j,..  i 

Price  Advanced  vember  Periodical  Review.  They  I  cd  Marltet  I 

-  ;  continue  in  part;  ‘Tt  is  still  impossi- 

I.  K.  DIVIDEND  DECLARED  !  blc  to  state  wholhcr  or  not  the  ab- 


JAALES  MOR.GAV.  Pres. 


C.  D.  MORGAN.  Vice-PreA 


R.  A.  NIXON,  pAcr-tarv  and  Manager. 
W.  t:.  ni.BOROUGlf.  Eatatc-a  Manager. 
v:  M".  TtOPKINS.  storage  Manager. 
.tOHN  T.  W.VCOir,  Realty  Manager. 
AU'RLD  JO.XE6,  Insurance  Manager. 

PLatcan  CiCl— 1155  UMON  AVENUE 

or 

Entrance  from  the  Morgan  Store. 


structive  Factors — Cepper 
Price  Advanced 


PAPERS  ARE  WEAKER 


II.  Ausliu  Ekrrs 


Gordon  G.  Gusbiug 


Ekers,  Cushing  &  Co. 

IMcmlicrs  .^loulrca!  Stock  Exchange 
.Members  Montreal  Curb  .^Iarkct 


233  Nolrt*  Dame  Street  West  • 

Tcl.  *ILVrbour  2118 


^loulrcal 


M.  J.  Meehan  &  Co. 

G1  Broadway  -  New  York 

Members: 

New  York  Stock  Exchange  New  York  Cotton  Exchange 
New  York  Curb  Exchange  New  York  Produce  Exchange 
Chicago  Board  of  Trade 

STOCKS  -  BONDS 
INVESTMENT  SECURITIES 

Direct  Private  Wire  Connections  in  Canada  With 

STEWART,  McNAIR  &  COMPANY 

Members,  Toronto  Stock  Exchange 
Toronto  General  Trusts  Building  -  -  Toronto 


!  _ _  solute  lows  have  yet  been  seen,  but  j  -  i 

.  Mack*.*  Pi.n-i-ac  U.!  in  itself  is  relatively  unini- !  Tqronto  Ilurcan  The  Flnnnclnl  Times 

^  iJ  O  »  r-  portant  when  it  is  realised  that  every  !  Toronto.  -  Renewed  strength  in' 

...old  (Jut  Conduion  —  New  major  stock  market  depression  must ;  _  stocks  xvas  -i  bri-ht  '^not  ini 
York  Fails  to  Give  Any  Indi-!  finally  terminate  in  a  period  of  sta- j  i  '  m  t  i  ' 

catio-i  That  Bottom  Reached  during  whieb  prices  of  in-|^  rather  depressed  Toronto  stock, 

cauo.i  Ihat  Bottom  Kcacnea  L]jYj,j„ai  securities  follow  an  erratic  1  market  during  the  past  xveck.  The  i 

I  ,  ■  7"  ,  ,  I  eour.se  finally  advancing  or  settling  j  Thanksgiving  holiday  was  the  occa- 1 

A  proiractcd  week  end  holiday  ,,0  ^  level  representing  a  real  value,  g^me  selling  bv  those  who  i 

I  helped  in  ii  numner  to  rectify  tne  from  which  the  next,  major  np.swinff.  ,j  ,  *  .  .  .  I 

dcsultorv  attitude  that  has  prevail-  can  be  started  from  a  sound  and  | ‘"‘i  carrying  commitment.s  ! 

cd  over  the  uncertain  destiny  of  the  basa  During  a  selective  over  ana  since  the  holiday  the  list  i 

•  marP;et  of  this  kind  stock  averages !  has  marivcd  time.  i 

..lontrcal  markets  tor  the  past  few  f,-eg„ently  dip  into  new  low  ground  j  The  Financial  Times  daily  weight-; 
months.  .Noihing  transpired  to  eon- j  on  a  light  volume  of  trading  xvithout  cd  index  of  stocks  in  Toronto  and’ 
trilMite  to  a  broadening  of  public  ;  iiaving  the  slightest  significance.  Montreal  shows  a  dip  in  prices  close:  ' 
interest  during  the  rlo.'^cd  interval,  “Present  indications  point  to  a  po- 1  to  the  low  formerly  recorded,  but* 
but  the  one  redeeming  feature  was :  riod  of  thi.s  kind  being  close  at  hand  ,  this  midweek  stren.gtli  in  the  ceo- 
;hc  fairly  .good  response  on  the  re- :  after  which  the  market  should  pro-  pers  effected  a  slight  recovery  of 
sumption  of  activities.  An  indefin- ,  c-ced  to  discount  the  iuevitabie  busi- j  the  index. 

iio  trend  contimied  in  New  York  i  ness  revival  which  it  now  appears]  N'qranda  scored  a  gain  bf  over  two 
iimi  wa.s  translated  into  rather  or- j  cannot  be  expected  to  make  its  ap-j  points  and  Nickel  of  nearly  two 
■•  alic  movement  indicative  of  pro- ,  pcarance  until  the  spring  of  1931.  i  points  for  the  week.  Buying  appear- 

vail  scntimcni.  At  a  time  like  this  I  ••fu  studying  the  situation  it  is  i  ed  when  Iho  annoiiiic'cnient  was 

when  ihc  ma.jor  centre  has  faiied  to  well  to  remember  that  while  there  made  of  an  increase  in  the  price  of 
give  conclusive  signs  of  having :  jg  uo  accurate  means  of  determining  i  the  nielai.  For  many  months  the  i 
reneberi  a  bottom  the  marked  re- '  in  advance  the  extent  or  duration  of  copper  market  has  lieen  depressed' 
si.st.mce  of  Itie  fanadian  markets  is  '  a  major  business  deprc.ssion  there  I  due  to  over-production.  Tbo  world'.s 
iK.ioworiiiy.  'Trading  the  pa.st  few  arc  invariably  present  in  its  final  ■  leading  pro,dticer.s  liave  reache.i  ati 
week.'--  lias  given  cveiw  indication  i  j^tages  certain  known  indices,  all  of ,  agreement  to  cut  output  by  about 
wlien  under  the  most  extreme  pros- '  wliicli  arc  present  to-day.  and  in  tlic  o5''/c  of  full  capacity.  .Statistics  iu- 
Mirc  of  its  absolute  sold  out  condi- '  inajorily  of  cases  have  hccu  fondicate  that  .such  a  cut  would  create 
lion.  'I'he  current  level  of  manyiyynic  months.”  a  situation  w  Iiere  demand  wa.s  in  ex- 

sound  i.ssucs  arc  away  Ih’Iow  their!  cess  of  out, put  and  thtis  offei-t  an 

'  actual  intrin.sic  values  and  tli--'  cn-  v;i,.,r..hnl,lor-i  Iticrr.nse  elimination  of  surplus  stocks  of  the 

try  of  real  money  into  llie  market  .  *  j.,  niefa.i.  .\pparcntly  the  agreement  ■ 

is  an  urgent  neeossitv.  Restoration  evidence  of  tbo  mauner  t.i  will  have  to  have  the  sanction  of  the 

of  a  slmitered  confidence  appears  lo  'vbicb  investment  buying  has  absorb-  government,  in  view,  of :  I 

be  ilic  soiution.  fsi  speculative  selling  of  (  an.ad  an  exi.sting  antitrust  laws,  but  bcav)  I  i 


McDougall  &  Cowans 

Lfembers  of  the  Montreal  Stock  Exchanza 
Members  of  the  Montreal  Curb  Market 

200  St.  James  Street,  West 
STOCK  BROKERS 

I  lALIFAX  SAINT  JOHN,  N.B.  QLTBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 

»  r 

Direct  Private  Wire  to  all  Branches  and.  New  York 


Mara  &.  McCarthy 

^oronto  Stock  Exchange 
Memben<  Montreal  Curb  Market 

LNcw  York  Curb  Market  CAsaodate) 

STOCK  BROKERS 


W.  HAROLD  MARA 
LEIGH  M.  McCarthy 
H.  G.  DAVIDSON 


JOHN  A.  MARA 
A.  MORTON  BROWN 
Lt..Col.  CARSON  McCORMACK 


Shareholders  Increase. 

.\n  evidence  of  the  manner  in 
ihicli  investment  luiying  lias  absorb- 


a  situation  wliere  demand  wa.s  in  ex¬ 
cess  of  out, put  and  thus  offei-t  an 
elimination  of  siirplu.s  stocks  of  the 
mefa.i.  .\pparcntly  the  agreement 
will  have  to  have  the  .sanction  of  the 
United  States  government,  in  view,  of 


Canada  Permanent  Building,  320  Bay  Street 

TORONTO 

Telephone:  Adelaide  9151 


be ‘i lie 'soiution  r*  speculative  selling  of  <  an.ad1an  ru^t  laws,  but  bcav} 

^  .  ,,  .  !  stocks  during  the  last  nine  months  p„ving  for  tiic  metal  aimcared  when 

Tile  initial  portion  of  the  j  j.s  found  in  a:i  analysi.s  of  the  (  om-  .'jf  became  known  that  an  agrecnienl 

day  period  under  1  ex  ic«v. IS  lire-- 1  Shareholders’  li.st  of  Gypsum.:  to  restrict  production  had  been 

iiiar  and  somewliat  eiialn'  " j  .jjjg  Canada,  1‘imit- i  reached. 


price  nnnement.s  .generally  narrow. 
This  action  was  in  Ibe  fare  of  a 


ed,  as  at  Septejnber.  1930,  xvhieb 
shows  tliat  the  number  of  Gypsum 


t.road  liquidating  niovcmeiii  under-  shareholders  increased  in 

i\‘a.v  iu  A\all  tareef,  whicli  encrun- j  period  Deccmiier  Gist,  19C9,  to 
;  .Ks;  ed  many  of  tlie  leaders  at  now  j  ,|5th,  19v,o,  from  1791  to 

low  Icvch-.  It  is  this  failure  to  re- 1  one;;,  or  an  increase  of  invc.sfor 

spond  to  weakening  tendencies  |  p}^,^,.pbolder.s  of  1133  for  the  period, 

ac'.'oss  tile  line  that  'ends  color  to  approximately  38.7277. 

the  contention  that  the  boiinni  ol  During  the  same  period  shares 
lilt'  I  'auadian  markets  has  been  h, pi, 1  in  Brokers’  names  decreased 


Abitibi  sh.arcs  met  .a  further  re¬ 
verse  of  more  than  two  points,  while 


LOWER  PROFITS 
CANADA  MALTING 
FOR  PAST  YEAR 


SLIGHT  DECLINE 
IN  EARNINGS  OF 
ELEVATOR  FIRM 


Drop  of  $190,290  Attributed  Shown  at  $279,058  Against 


to  General  Business 
Depression 


reached.  I'ollowing  Thanksgiving 
I!a>.  on  the  resumption  of  artivilie:; 
1  rices  were  slead.v  willi  a  f.iirly 


verv  materially  in  name  and  amount. 
*  x-  * 

Beach  Rock  Roitoni. 


mg  a  satisfactory  basis  fur  a  luei-  WORKING  CAPITAL  UP 

The,  bread  stoek.s  lor-t  further  raroato  Barcaa  Tfca  rinanelal  Tlmei 


$281,914  in  1929 — Grain 
Market  Curtailed 

POSITION  IMPROVED 


llic  director;,  of  InternatioTial  N'ick-jiock  hotioin.  Whether  or  not  his 
fl.  tv.ip  gestiiiT;  i.'  not  signi‘‘ic:ipt  opinion  i.s  wortli  mnsidering  may  lie 
ai  lea;  I  indie, 'it  ing  faitii  in  the  fu-;  judged  by  the  fact  that  during  the  ||. 
ti|ic,  I  l.a.it  two  weeks  literc  has  heeii  a  di.s-  ' 

-  -  -  iinct  rise  in  a,  total  of  190  Indus-  j,| 

irk*.y-iT  vain  war  I  trial  securities.  (  nmparisons  are  , 


1  no  preaci  stork.s  lo.st  further  Taroata  Barcaa  The  riaaaelal  Tlmei  Consolidated  operating  profit  of 
being  off  21/2  Toronto.  —  Operations  of  Canada  5279,058  in  the  year  ended  Sept.  39, 
^  Malting  t’n.  Limited  In  the  year  end-  shows  only  a  slight  reduction 

^  •'"■ffPr^id  last  31.  ,330,  resulted  in  a  pro-  the  .$281,911  reported  by  Tor- 

winVri  nrnricc^r  ‘  ‘’1,1^'^  'tit  of  $.361,362.  after  providing  for  all  Elevators  I.imitcd.  for  the 

nianufacturing.  selling  and  adniinis-  Podod  ended  Sept.  39.  1929.  Net 
Whilr.  t  In  trativa  expenses,  and  before  pro\id-  profit  at  $153,59n,  compared  with 

elnil  Mf"  n  o  '''  r’  depreciation  and  inronie  $194,835  shows  a  greater  reduction. 

^'1- ti9xp  been  of  p’rom  this  amount  there  has  however,  owing  to  higher  deprecia- 

m...  ''  P9od  doji.i  ot  bppu  f.pt  aside  $190,909  as  a  provision  <io;i  allowance  and  an  inrrease  in 

ini  PI  t.iint.\  exists  a.s  to  hat  net  nj)- '  f  .irnrcciMiimi  o.f  hniMinf-s  :ind  I  the  amount  of  intere.st  oliarge.®.  After 


OSLE'R  &>  HAMMOND 

Ulock  Broken  and  Financial  Agents 

(  Torrnto  Stork  E>(t'a»z‘ 

■  rtf  I  '  S^fontreal  Slock  Exchnngf 


iy^iontroai  t  'urh  ^  iarkrt 

Sew  York  Curb  Market  (Arscaatc) 


215  St.  James  St.  West 
MONTREAL 


21  Jordan  Street 
TORONTO 


SHARP  DECLINE  IN 
NICKEL  EARNINGS 

'Ihird  Quarter  Shows  10 '/li 
Cents  a  Share  Down  From 
20  Cents 

Tu  connection  x'iib  the  i;.suanrc  "f 
liie  report  for  the  quarter  ended  Sep- 
leinl.^r  39111.  193.9,  and  declaration  of  | 
tlic  usual  diiidcnd.  Iloboii  < Stan-i 


,  .  .  '  ,  ,  "'1  ''i.ii  -ri..;"  Ill  iiii.s  ivas 

baser)  upon  the  index  number  of  199 
placed  iipi.a  the  191T.  xaliie.i  ol  tliosc  p-, 

^'9ck./  ^  ^  ^  ^  directors. 

Business  Urospecls.  -'f^lfing  shares  de 

,  ,  point,  a*  whicIi  the  vield  i.s 

While  the  trend  ot  busmesix  srtiy- ,  ^-„mpanv  did  not  earn 
ily  in  CaDada  alford;;  a-,  yet  little, 

grounds  for  optimism,  rve.nl,,  in  cor- :  p,j,  1.,;  expres.s  confid": 


'ih-  .■  r  .  -V'  '  'Piiiiing  Aug.  31,  1929- a  decrease  of  'non  amounted  to  $1.85  per  share. 

I  "/.,  r^i  Gurrent  po.sltion  of  the  company 

d  reefors  '*  '*  '  disciction  of  decline  in  the  results  of  th"  has  bee:i  improved.  net  current 

I  past  year  is  attributed  chiefly  to  the  assets  showing  an  increase  of  $47,- 
•  aniida  Malting  shares  declined  a  general  depression  in  luisiness.  a.s  a  9.52  lo  $207.4ii3.  Liability  to  the 
point,  a*  whicIi  the  yield  i.s  1 1 ',297.  result  of  which  the  I  'algary  plant  wa.s  hank  was  reduced  by  $l,tl69,0fi3,  and 
The  company  did  not  earn  the  full  '  practical’.v  closed  down  for  eight  the  ;i.mi)iinf  owing  on  grain  pur- 
$1  ,39  per  share  dividend  la.;it  .M-ar,  ^  nionth.s  and  the  company’s  sales  f°ll  chases  h.v  $76().235.  these  reductions 


these  reductions 


•  '  “  '  u. ......  -  jroniii’uc  in  pari.  Manu-io-mon. 

usual  dixidevid.  Boborl  >'■  Stan- 1  h„ying  ant  compa  rntix  ely  low  inver 


lev  president  of  The  International  i  fories.  which  liavc  been  evident  ’m  P'’."' g'  uiftm  i-.  tiie  advance  of  1  of  1  ,  k 

icj.  I  rc.  lucnr,  01  1  no  idivuanu  ‘i  _  rlirrcMons  during  Hm  past  I  E.-iura  Secorrl  shares  re-  now  been  remedied  by  an  increase  in 

.Mcl.cl  I 'orapany  of  <  auada.  l.iniitod,  j  Christmas  andK‘''9fed  tlie  fine  statement  for  the  tariff  on  imported  malt, 

made  file  following  statement:  |  .stpVir "  rienrindr  commence  vesiilt  in  1  ''"deJ  Se-ptomber  notli  last.  Tbo  following  i.s  a  comparative 

-  Earnings  pe-  share  of  1  ommon  sharpT v  increased  ariivit.v  and  a  •‘•lowing  profit.s  cqua.l  to  Gie  pre-  statement  of  the  financial  po.sition  of 
slock  for  ilie  ihroe  months  ended  i  vasHv  improved  .state  of  mind.  .'^nr.  ,  tlie  company  at  the  beginning  and 

.'^eptembpr  "uth.  1939,  Mere  1913  j  -(n  the  industrial  field,  Canadian  Wraknes.s  wa.s  rbown  by  ihc  oiL  end  ol  the  past  xcai. 
t  ent?  a,  sliare.  Ihe  lowest  per  i.have  enticii  mills  luive  taken  on  new  ac-  group.  Siiiiertest.  Internationa!  Pe-  ( nrmit  Assets, 

earnings  for  man\  xcar;;.  'i  he  earn- 1  1  ix'iiy  and  are  xx  orking  ai  suhslan-  iroleiim  and  Mci  oll-l' ronlcnac  racli  j  A.ng.  r.c  Ait.  ."t, 

Ings  f.,r  tlio  nine' monilm  of  the  cur- 1  tiaiiv  greater  ca.pacity.  Silk  and  '  losing  i^ver  a  point,  and  Imperial  Oil  1  iro  lo.-io 

rent  year  amount  lo  .38  cents,  and  I'.iyon  mills  are  also  xycll  einployed,  j  and  B.  A.  Oil  losin.g  small  fractions,  j  8'’''  '’i''’  rorci-,-  ^ 

the  total  earp.iiigs,  aflei'  ];i'i)\  isioii  |  and  sign.s  are  sliown  of  ninro  x  italit.x  ^  -  imintoriea . i.iir>,77a  i.miL'.ans 
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yteel  of  Canada.  wliidi  x\  a.s  2', 2  whicli  did  not  .shown  normal  margin  from  $1,319  9»j3  to  $259. 9no.  Cash  is 

prdnts  liigh“r.  'I'lie  advance  of  4  of  profit.  This  latter  condition  has  up  from  $398  to  $19,169. 

points  in  L.'iura  Secorrl  shares  re-  now  been  remedied  by  ah  increase  in  Profit  and  lo.ss  figures  compare 

fieefed  the  fine  statemcnl  for  the  tariff  on  imported  malt.  as  follows; 

ycjir  ended  September  30tli  last.  'fbo  following  i.s  a  comparative  l!'39 

showing  profits  cqua.l  to  Gie  iq-g-  statement  of  the  financial  po.sition  of  'Xre?t"'^r»pr"^Uiion'‘a"ci  ili- 

viousjear.  )  tlie  company  a'l  at  the  beginning  and  .•onx.  laxrsi . .$3.si,ai,7  $:7ri.n;,.s 

Wraknes.s  was  rbown  bv  ihc  oil  end  of  the  past  year.  r.eUurt; . 
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;  for  (Irvrct'iation.  drploliim  anrl  othor  in  woollon  fartorio^.  I..nf7lisb  ani 
ro;>orvof:,  for  and  to  date,  Amcriran  bijsiiiOHt>  intciosto  uio  a^" 

amouni  Ui  $1.96  or  21  cents  in  excess  gressively  planning  eonstnietion  of 
of  ihe  dividend  rcquireraenis  for  1tie|ph''''R  '"^'i  establishing  their  acti\i- 
perind  at  ihe  present  rale,  based  on  I  f'es  in  tliis  market  by  reason  of  tariif 
I  (.omnion  stock  now  outslanding.  Ue-jehangos.  Hiis  fact  will  undoiibto.dl.x 
1  servos  for  depreciation,  depletion,  I  f'e  a  considerable  mtliience  in  in- 
I  et.c.,  amounting  to  $3  3 19.9|ii'.02  for  erca.-ing  tui.smoss  activities  lu  t  au- 
I  tlic  «  urrcnl  year  do  not.  invedve  any  ‘*da  in  the  futinc. 

-  casli  outgo,  so  that  dividends  so  far  .  nPIVION'S 

.'paid  in  1930  from  current  earnings  **  V*.u« 

,  ,  ,  .  .  Regardless  of  the  immediate  out- 

ami  earned  surplus  have  not  en- 1 
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campaigns .  2  ripfeircii  ciiaiTp.'i  —  ..  ii.eis  sa,:;:;;!  i  President  .lames  Playfair  in  his 

Tohaeeo  Growers  A.'dc  Greater  I ’''7,?.''  -  sas  i7e  '’emarks  to -iharehoJder.x  states  that’; 

Use  of  Empire  Product  ....  4!  -'m.i-c.juon  ..  "A  rapidly  declining  grain  market. 

Little  Mope  I'or  English  Outlet  !  v  •  •  •  .T.-.,.vic.ni7  conihinerl  with  the  slv.rp  falling-off 
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■cession  X-nin  Di' piic-eri  in  the  I  <ii  rial  led  the  movement  of  the  gram 

xi-.'wimr'u  ^  ^  n  tie  ^  j  pjjog]-]  pf,  noted  that.  aUhoii;h  crop  lo  the  L'.as(ern  Seaboard,  re- 

.lui  limes  . . . .  U  1  he  above  statement  shows  a  decrease  suiting  in  olevniion  revenues  being 

ck  Solution  Cuiiccnt  rat  ion  Gold  of  $10,777  in  tiie  working  capita!  of ,  far  below  normal.  X'ciir  company. 

Supplies .  10  j  the.  company,  expenditures  of  np-!  however,  took  full  advantage  of  oiir 

S.  lias  Twenty-four  Billion-  1  proximafely  $100,000  on  the  com- i  additional  graJii  istorago  and  our 
nairc  Corporation.s .  jo!pany’s  properly  account  have  been  elevators  were  filled  tliroughcut  the 

ippcr  Men  .Making  Efforts- to  i  "'•'I.  |  r  . 

Curtail  Production  of  .Metal.  53  elevators  at  the 

;  asset!".  !  present  time  arc  filled  to  capacity, 

nal  Argument  on  haujtagc  Uc-  i  Owing  to  tbc  low  price  of  barley  i  Several  winter  storage  boats  are 
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'paid  in  l^'OO  from  current  oarnin^^s  «tit  Outlet 

and  earned  surplus  have  not  cn-1,  -ycgardless  of  the  unnied  ate  0  it-  . 

,  ,  ,11  1-  .1  I  look.  It  cs  our  opinion  that  hj  tar  ,  .  ... 

I  eroaehed  on  tlic  cash  position  ol  llie  _  eater  part  of  the  prc.sont  stock  bec’C-^'sion  Again  Discussed  in  the 

jconipanx,  I  market  deflation  lies  behind  rather  Mariimcs . 

Average  Tnonilily  sales  cf  nickel  jhan  ahead." — Standard  'fradc  &  Seek  Solution  Concentration  Gold 

I  during  the  last  qiiatrcr  were  off  Securities.  Supplies . 

j  nearly  5097  as  compared  with  the  -  p-,  p.  u-.y  Twent v-foiir  Billion- 

I  average  monthly  sales  for  1929.  ’riiis  “Time  io  be  making  plans  and;  nairc  Corporations 

lo.ss  of  business  xva.s  duo  in  large  getting  ready  but  we  prefer  to  d^f^r  ;  \..,i.;!/„  1  .,7 

measure  to  drastic  curtailnieiit  in  the  huving  somewhat  longer.”  —  The  I P  a  ^ 

I  steel  and  automobile  industries.  Brookmire  Analyst.  j  Curtail  Production  of  .Metal. 

!  Sales  of  mill  products  were  also  - - -  ll  inal  Argiimcut  mi  SaUjlagc  Bc- 

!  down  approximately  St'Oi  from  the  ‘’If  technical  rally  fails  to  develop!  fore  Mixed  claims  Commission 
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monthly  average  of  1929. 


shortly  it  will  suggest  that  some  im- ,  Conference 


lore  Mixed  Claims  Commission  EJ  i.onipany's  customers  have  placed  1  already  docked  at  Sarnia,  and  sc 
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.this  >cai,  lu.thcr  lessened  earnings.  ‘•iji-vincss  .should  provide  the  best  I  .Mixed  Prospects  Fall  Conditions 

The  company's  luisiness  fell  of  gra-  due  to  the  end  of  the  selling  wave.”  |  Manitoba  I'kirms . 

dually  from  .January  to  .May  when  -The  Trader  in  Barrous.  j  Agreement  Made  Conservation  of 

the  severe  slump  began  which  con-  - -  1  Power  Resources 

linucd  through  July  and  August.  ‘’Declining  cvcie  o.f  business  has  „  ,  , 

I  Tiierc  has  been,  liowcvcr,  a  progres-  about  run  its  course.”— The  Brook-  -Assessment  l  or  I  wo  Ciinard 
sivc  improvement  iu  nickel  sales  for  mire  Forecaster.  Ships  ln.iuraucc  Iroblem.  .. 

i  the  past  two  months.  With  a  ic-  - -  Solution  Sought  Continued  Fall 

I  vival  in  general  industry,  normal  ‘'Business  upturn  will  iic  in  pro- 1  in  Commodities . 

!  consumption  of  nickel  may  lie  ex-  gress  by  February  or  .March  1931.”—  ,  .  ,  , 

:  pcctcd.  !  W.  .M.  Persons  in  Barrous.  |  Iniesiors  Index. 

Statitsics  show  that  the  very  low:  ~  lAhiii.i .  n  i.oi'vs..  ..  .. 

price  of  copper  has  forced  a  general'  SUFI-.MU'TIU  H.\Y  CUOP.  |  uarconiwiii ' . ! ' '1'  ‘i.ne"7' 

eiirtailment  in  production  uhieh  ,,  .  '  iioii  TcirpiimK  . .  ..  t  N;-siiwaak  n.  i 

should  result  in  a  liotter  price  and  I  [’•,  ,,  .1  "  c.  nonrirni  ii.  ..  tu  .vat.  Biscuit  .. 

mtin-'ili V  inprf>-it;r.  «.•, ci inr-u  II  !  disciissiou  in  northern  Maiiitotia  :  jjiMiuu  ..  •ju  Nat.  iiicwci-ics 


!  coming  J  car.  and  if  pre.seiit  inisinoss  j  cord  volume  of  winter  busine  s. 

J  J  I  conditions  in  Canada  arc  maintained  i  Directors  I'ell  tliat  the  company  will 

^  I  it  .should  rc.sult  in  a  satisfactory  j  continue  to  show  satisfactory  pro¬ 
'll  volume  of  business  for  next  year,  i  gress.  and  with  a  return  of  more 

with  correspondingly  higher  earn- ;  normal  conditions,  earnings  should 
TG  in.gs.  he  materially  increased.” 
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price  of  copper  has  forced  a  general 
eiirtailment  in  production  uhieh 
should  result  in  a  liotter  price  and  I 
naturally  increase  earnings  for  the 

comiiany.  Althoiigli  wc  have  siif-  ...  „„  >  .  r.  o . 

:  fered  in  oemmon  with  otiicr  niefal  dosens  of  men  a  0  .  .  i  »,e..ing..  . 

'industries,  the  Frood  mine  is  now  in  baling  wild  hay  which  v  ill  j  iiaKe.-K.  . 

cinvu„,.o,i  r„r  iarsc  ,.SC.  '■»  »!■  w"'  '3„!r  !3;3/;:>v 

;  tion  and  our  new  plants  arc  in  oper-  ^ .staicii  <  ^  1  w  j 

;  ‘  Last  year,  aliout  8.000  Ions  ol  n.ij  ^  iiom.  stove..  . 

I  .  ,  ■  i  wore  shipped  lo  areas  in  llie  sister  |  I'uiutii  sopcvior 

j  llie  (ompan,\  uas  no  cxcc.-siM'  in- ;  pi-nvincc  which  suffered  drought  and  I 

I  vmtoric:;  of  nickel  ani]  il  is  al;;o  a  other  ailments  which  afflict  tbc  I  ( ioo'i'x car  I'i i'^  . . 

I  Irict  th.it.  iliorcj  ;iic  no  .sfocks  ot'  prairies  now  niifl  f.hon.  This  bc;i- |  . 

I  nickel  ill  the  bands  of  con.snmcr;;.  |  son,  SusUatelicwan  f'~ain  felt  "n  ,  ■ 

W'iih  n  strong  casli  position  i$ir).- '  ;irute  shortage.  Onef  noic  it  turn- 1  .la,,,,,:,.;,’ p.’'s,  . 

;  SI  1,335. .58  in  cash  and  government ,  ed  to  the  nortli  land  »nd  between  i -aura  sccovi 

!  scciiritiesj  and  an  experienced  or- j  16.000  and  20.000  tons  .#11  have  been  '  E.  Superior  Corp. 

i  gani/ation  intact  the  company  j;,  in  '  shipped  across  the  boi*  .r  in  the  next  !  Jliniug  an 

excellent  rondiiion  to  tec  Ibis  d"- 1  couple  of  months.  '1  ilo  provinciaj  | 
pression  iliroiigh.  as  it  lias  others  in  i  governraenl.  the  Uanadian  .National!  yoska  Junta.i 

the  past.  A  rcfuni  to  normal  biisi-^  Railways  aud  the  north  country  are|  riVru-y  i 'onN ' 

•  ne.ss  will  onaR'e  Ihe  company  to ;  fostering  the  new  industry  with  cn- j  (.'ooper  com  . . 

;  benefit  from  its  recciit  heavy  capital  j  thusiasm.  It  will  mean  a  business  Fen.s.  smpiivra  . 

;  expenditures  by  way  of  lower  costs  of  nearly  a  quarter  of  a  million  dol-  J';ou'arHaT7\:oui 

I  and  consequently  increased  earnings.  *  lars  this  year.  '  Hudson  iia.v  .m.&'c 
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